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Four-Day Work Weeks 
For Ontario Industry? 


Critical Power Shortage Brings Threat of 
Drastic Action — Lack of Rain Hits Quebec 
and U. S. Circle Around Great Lakes 


By CYRIL BASSETT 

Ontario industry faces a winter 
of four-day work weeks — or 
another crippling daily power cut 
(for Toronto a fourth) — unless 
more plants shift to off-peak 
work periods. 

That’s how the great hydro 
shortage stood at midweek. To a 


-}lesser degree, industry in Que- 


—Photo-by Nott & Merrill. 

George A. Martin i new popdent ofthe Canaan Ascitn 

and Publicity Bureaus, planning as one of its major efforts 

for the 1949 season a “Tourist Service Education Week” early’ next 

spring. On their efforts depend much of our U. 8. visitors’ trade, 

second-largest earner of U. S. dollars. (Personality sketch of Mr. 
Martin on page 6.) 


THE NATION’S BUSINESS 


What Truman Win 
Means to Canadians 


Whatever else may be said about the victory of President Tru- 
man, there are two important things in this event for Canada: 
There will be no delay on important international matters such 
‘as would have occurred if a new President couldn’t get his hands 
on the helm until after the J anuary inaugural, and until after.a 
widespread changeover of senior officials had been accomplished. 
s , there is now much less uncertainty here about VU. S. 
policy on matters of the utmost importance to Canada. 


On foreign policy, it is true, Governor Dewey supported in 
principle the same platform as President Truman, but it is gener- 
ally agreed that even hed ‘he Republicans won, there would have 
been at least three months delay and likely many. more, before 
the new administration could have completed-a changeover in 
personnel and acquired the necessary knowledge and experience 
to permit it to go ahead on extremely urgent_matters, like con- 
tinental defense co-ordination, for instance. ‘Such a delay might 
have had grave consequences indeed in these tritical times. 

Moreover with one major plank in-U: S.-foreign policy, inter: 
national trade, there was a natural, if perhaps unjustified, cnenii: 
Se es came 


yy 


In the ce it was always the Republicans who sponsored higher 
aes and other restrictions which did so much to cripple our flow 
of exports to the United Statés. While Governor Dewey made it 
plain that he was opposed to feinstating that sort of policy, there 
‘were many wh@ doubted whether he could control the ee of 


his party which held other views. 
‘Trade Bars Must Be iach 


At best, with a Dewey win we could hope that there would be 
no sudden reversal in the Hull-Roosevelt-Truman program of 
lowering tariffs and other trade barriers. 

But that would not be enough if Canada and the United States 
are to prosper as they might and should. There must be a further 
removal of these barriers if these two countries are to buy freely 
of each other’s goods, if they are to become full partners in the 
development of our joint North American economy and defense. 

With a Truman win there will be less uneasiness on this 
point and others where Canada and the United States must work 
together. On mutual defense, on aid to Europe, on a military alli- 
ance with those other world democracies which think as we think, 
we have reason to believe the Truman administration will con- 
tinue its past policies. Not only is that administration already 
familiar with the peculiar Canadian problems involved, but now 
it has the necessary power to go full steam ahead. 

By holding his lead in the House of Representatives and win- 
ming control in the Senate, Mr. Truman for the first time in two 
years is in a position to push his foreign policy with vigor and 
promptness. 

That is something even the most optimistic Republicans were 
unable to guarantee. At most they expected a compromise in the 
_ Senate and that with the dubious support of an old guard isolation- 
ist element that stubbornly refuses to face the fact that distance is 
no longer a protection in this modern world. 


No Real Power-Saving Program 


When is Ontario going to get some honest-to-goodness program 
for saving power? 

In the province where 43% of the nation’s industrial work is 
done, the electric power shortage and the consequent power cuts 


‘are having disastrous effects on production, and the dislocation |: 


for commercial and domestic life is immense. 

But power officials have signally failed to get any good power 

conservation campaign going. Some important savings are being 
/ made in business . . . one big store in Toronto, for instance, has cut 
‘its consumption in half. 

But the ordinary citizen is just mad. He’s been lectured, put 
to great inconvenience. He loses money by it. 

And he’s mad—and in no power-saving mood—mainly because 
of the tactless, arbitrary and capricious performance of the men 
who order the switches pulled. 

He’s mad because everywhere he sees that the very, ‘people eli 
are screaming at him for his co-operation are giving little evidence 
that they themselves are doing anything about a real saving 
program. 

So far, the public is far from convinced that any sensible system 
of power priorities has been established; or an adequate distinction 
made between essential and less essential uses. 

In wartime well-planned and well-handled programs achieved 
wonders in winning public support and co-operation. 

Thousands of volunteers, for instance, went into ARP iti 

Here we are in areal emergency. Everything suggests it’s going 
to get worse before it gets better and that it may be: bad for some 
years yet. 

Why not a light-saving “ARP,” for instance? 

But whatever the program is to be, it won’t get results in power- 
saving until public officials show that they are leading the way in 
saving; and until they stop making people angry by their methods. 
In public relations they are simply pitiful. 

If the operators of a privately-owned power company acted 
like the Ontario power commissars, what an uproar there would be! 


kilowatt. hours 


bec -was. preparing for power 
cuts; some were already in effect. 

And to all concerned it was 
plain that the situation would not 
be bettered in the dark days 
ahead, almost certainly would get 
worse in terms of available 


. Ontario shortage had 
ed the point where the de- 
mand for power exceeded gener- 
ating capacity by an amount equal 
to the power needed for all of 
Greater Toronto, whose 4,000 fac- 
tories pour out one-third of the 
province’s total production. 
Today, despite the addition 
since September of 2.5 million 
a day to the 
southern Ontario power output, 
the shortage is greater than it 
was when cuts were started in 
September — the gap between 
supply and demand has grown 
from 4.2 million kwh a day in 
September to over'5 million kwh. 
And the darkest winter days have 
yet to come. 


How can the crisis be met, what 
are the plans, what is being done? 


The ‘problem is gravest in the 
Toronto area. At midweek it was 
the only city in the province suf- 
fering from an evening cut (7 to 
7.45 pm, ‘which might be ex- 
tended to three hours) in addi- 
tion to two daily cuts of ‘one hour 
each. 

Industry, business houses, do- 
mestic consumers alike ‘were 
blamed for the riew evening cut. 

Toronto's Mayor Hiram E. Mc- 
Callum said the city’s consump- 
tion must be cut at‘least 10% to 
end the nightly cut offs. He 


— Urged .more industries to 
shift to night and Sunday opera- 
tions “when there is a surplus 
of power”; 

— Said he would ask Ontario 
Hydro to force industry to 
switch shifts if this plea failed; 
— Prepared to ask Ontario 
Hydro for a bigger quota of 
power for the city “since it 
serves so many other communi- 
ties with essential services”; 
—Suggested a return of power 
control (as in wartime) through 
a Federal Controller. 


Ontario Hydro’s Chairman Rob- 
ert Saunders blamed domestic 
consumers, commercial establish- 
ments in the new crisis; citizens 
for failing in voluntary conserva- 
tion, business houses for flouting 
restriction regulations which al- 
low a maximum of one-watt per 
sq. ft. in stores, two watts per 
sq. ft. in offices. 

Also from Ontario Hydro came 
the warning that Toronto (and 
any other city) which failed to 
keep within its daily quota, on 
such occasions as the quota was 
overrun, would be subject to a 
complete cessation of service from 
midnight on. 

What does all this add up to? 
Will midnight cutofis come? 

Midnight cutoffs, in the view 
of Hydro officials, will require 
very close examination in.all as- 
pects. Such a cutoff, of course, 
would completely disrupt the 750 
plants working on night. shift in 
the Toronto area, quite apart from 
bringing streetcars to a full stop, 
blacking out hospitals, cutting off 
home heating systems. “Not feas- 
ible at the moment” was one Hy- 
dro comment. 

What about the industrial pic- 
ture? 

It’s full of complications. 

Many industries which “ave 
night and weekend shift work 
under consideration for some time 

(Continued on page 7) 


Oil Equipment Industries 
Push Edmonton’s Growth 


From Our Own Contewpentent 
EDMONTON—Land has been 
bought -here by English. Steel 
Corp. to’ build a plant for manu- 
facture and distribution ‘of. oil- 
well drilling bits and other ‘steel 
products. 


This is one of 17 firms to come 
to Edmonton this year in connec- 
tion with the accelerating oil in- 
dustry. The 16 other companies 
are mainly American. They in- 
clude drilling companies, oil 
search specialists, manufacturers 
and distributors of petroleum 
products. 


As a result of the English com- 
pany’s entrance, possibility of a 
steel mill for Edmonton was fore- 
seen in some quarters. With the 
great demand for oil drilling 
equipment, pipe and other steel 
products in Alberta, both the pos- 
sible market and power supply 
are being studied along with the 
question of supply. of raw ore. 

Reports have been published of 
iron-bearing deposits in Alberta, 
especially in the Burmis-Pincher 
Creek area. These are not con- 
sidered substantial enough to be 
mined commercially. New finds 


.|in B. C. also are being studied. 


More consideration is being given 
to working out a two-way haul- 
ing system which would provide 
coal for Lakehead smelters and 
ore for future Alberta smelters. 


While not representing all the 


companies connected with the oil 
industry which have: located in 
Edmonton in: the past. year, here 
are some: 

Haliburton Oil Well Cement- 
ing Co. of Oklahoma. which 
purchased a warehouse and more 
than four acres of land for erec- 
tion of facilities for handling 
bulk cement and muriatic acid. 

Chemical & Geological La- 
boratories, leasing the Tantalum 
Refining & Mining Corp. labora- 
tory. 

Haley, Oil Well Supply- Co., 
leasing the remainder of the Tan- 
talum Building and a block of 
city land purchased for storage. 


Northern Development Co., a 
group organized by Edmonton, 
Lloydminster and Calgary inter- 
ests, which has purchased a block 
of city land for erection of ware- 
house and oil well equipment re- 
pair shops. 

Machinery Construction & Re- 
pair Co., which purchased'a block 
of land for erection of a plant to 
repair oil well machinery. 

Imperial Oil Ltd. has rented 
four additional railhead lots, 
with option to purchase, for stor- 
age of pipe and tanks. 

Sparling-Davis Co. has taken 
up four acres for a tank manufac- 
turing plant already operating 
and being enlarged rapidly, 

Armco Co., three acres, 

(Continued on page 7) 
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PRICES 


Metal prices enjoyed a rather 
quiet week, but there was plenty 
of “noise” about pending up- 
swings. 

Copper scarcity became even 
more pronounced as a walkout 
of brakemen and engineers tied 
up with the big Utah mine of the 
Kennecott Copper Corp. 

Faced with a monthly loss of 
about 23,000 tons due to the strike, 
producers are reported to be 
withdrawing firm price policies 
and substituting price quotations 
for date of shipment. With con- 
sumers crying for available sup- 
ply, new copper price hikes seem 
slated for the coming weeks. 

Zinc, too, seems to have fallen 
into somewhat similar supply and 
demand straits. 

Continuing strikes at plants of 
the American Zinc, Lead & Smelt- 
ing Co. are still holding back 
supply. While most authorities 
decry any further increases in 
zinc prices, some quarters saw it 
as a distinct possibility for the 
near future. 

Quicksilver market made the 
only significant move, as quota- 
tions rose $1 a flask in New York 
to $77-$79 a flask of 76 lb. 

Canadian butter 
while awaiting the outcome of 
the Supreme Court’s investigation 
into the legality of the margarine 
ban (slated for Nov. 15), turned 
hopeful eyes this week to the 
U. S. butter, margarine battle. 

Retailing in New York at $1.- 
plus a lb. early this year, butter 
has slipped to approximately 67c. 
In the last couple of weeks alone, 
the price has been slashed about 
10c a lb. at the retail level. 

Authorities point .o margarine 
competition. Butter supply there 
was at its lowest ebb in Septem- 
ber since 1922, but demand is 
down too. U. S. per capita con- 
sumption of margarine has been 

(Continued on page 2, col. 3) 


New Methods 


consumers, | 


Newfoundland, 
Canada. Debate 
$6 Million Gap 


OTTAWA, (Staff) — Size of 
the financial “gap’—critical issue 
in the current Canada-Newfound- 
land discussic ns—is approx- 
imately $6 millions, The Finan- 
cial Post learns. 

In the revised Newfoundland 
estimate of their future budget 
position as a Canadian province, 
the “gap” between revenue and 
expenditure was placed at $10 
millions annually. This was the 
sum needed annually to balance 
provincial accounts over and 
above what was offered by way of 
subsidy in the Canadian 
proposals, 

But Canadian experts have now 
revised this $10 millions down- 
ward. Instead of proposed New- 
foundland revenue of $14 mil- 
lions, the Canadian’ estimate, 
based on new and latest available 
figures is $15 million. In place of 
Newfoundland’s estimate of $24 
million expenditure, the Canadian 
calculation now puts it at about 
$21 million, This omits a New- 
foundland estimate of $242 mil- 
lion for capital expenditure and 
makes other adjustments. 

Thus the latest Canadian est- 
imate of the “gap” which has to 
be closed in the present negotia- 
tions is now about $6 million. 

It has been suggested that this 
be treated as a purely “trans- 
itional’” matter and split 50-50 
between Ottawa and Newfound- 
land for the transitional per- 
iod of the next six to 12 years, 

It is proposed that Canada meet 
her share by raising her trans- 
itional subsidy from $3 to $6 or 
$644 million, and: that Newfound- 
land do her part by means of a 
5% sales tax to be imposed im- 
mediately -tariff adjustments are 
made on-entry into confederation. 


Widen Fields 


In Pulp. and Paper Process 


BY HOWARD GAMBLE 


MONTREAL (Staff)—Greater 
use of forest resources is fore- 
cast as the result of two impor- 
tant developments in the pulp 
and paper field. 

International Paper Co. presi- 
dent John H. Hinman states that 
his company is going to build a 
plant in United States which, for 
the first time, will use hardwoods 
to make rayon pulps, employing 
the sulphate process. 

Out on the West Coast, Weyer- 
haeuser Timber Co. announced a 
new chemical twist to the sul- 
phite process—one which will 
reduce costs and solve the 
troublesome problem of _ the 
economical disposal of waste 
sulphite liquor. 

In both these developments, 
Canadian research played an im- 
portant part. International Paper 
Co.’s Southern Kraft division, 
which developed the new process 
for producing dissolving (rayon) 
pulps got technical advice from 
Industrial Cellulose Research, a 
wholly-owned research affiliate 
of Canadian International Paper 
Co., Hawkesbury, Ont. 

Weyerhaeuser Timber Co.’s 
new sulphite process was ac- 
tually born in the mind of 


Howard Smith Paper Mills’ vice- 
president and research head, G. 
H. Tomlinson. In 1936, Mr, Tom- 
linson says, he had a “hunch,” 
about the way to make better 
sulphite liquor. In co-operation 
with Babgock & Wilcox Co., a 
pilot plant was erected in Corn- 
wall, and the new idea was tried 
out successfully in 1937 and 1938. 


Wider Use of Woods 


What is the significance of 
these two important develop- 
ments to the pulp and paper 
industry? . 

Looking first at the, sulphate 
picture, the International Paper 
Co. announcement means a 
greater utilization of North 
American forests. It is well 
known that the sulphate process 
can make the use of various 
species of wood which have 
proved impractical in the sul- 
phite process. This factor has 
opened up large forests to the 
industry for higher-grade use. 
‘So far, the largest consumer of 
sulphate pulp has been the 
paperboard industry—shipping 
containers, fibre cans, drums, 
tubes, etc. In the dissolving or 
rayon pulp fgeld, sulphite has 

(Continued on page 2, col. 7) 


Hudson’s Bay Starts Work 
Qn Vancouver Addition 


From Our Own Correspondent 
VANCOUVER — Fourth large 
department store project in Van- 
couver recently was announced 
this week, as Hudson’s Bay Co. 


The new wing will have a 350- 
foot frontage along Seymour St. 
conforming with architecture and 
facade of present store. Tearing 
down of seven old«stores has be- 


revealed plans for a $2 million, 'gun, 


six-story addition to its presen | 
store at Georgia and Granville 
streets, 


CCL Leaders Will Carry CCF Ball 
Against Drew’s Bid For House Seat 


The upset in the U. S. pres- 
idential election may have an 
important bearing on the bid of 
Progressive Conservative Leader 
George Drew for a seat in the 
House of Commons. 


As they get ready to oppose 
Leader Drew iin the biggest single 
political action show op record, 
the song the CIO-CCL-CCF are 
singing is: 

If it can happen to Dewey, it 
can happen to Drew! 

The Carleton, Ontario by-elec- 
tion where Drew will seek a seat, 
will be held Dec. 20. Mainly a 
rural riding, it has generally been 
a’ safe. Conservative seat. 

In an effort to thwart Drew, the 
CCF-CCL are really going to 
turn it on. Realizing that it would 
be a fancy feather ir. their cap to 
defeat Drew, they’re going to con- 
centrate everything they’ve got in 
the campaign. 

For the mest part, it will be 
a strictly labor show. Labor will 


izers, most of the workers and 
most of the money. 

The candidate is’ Eugene 
Forsey, CCL Research Director 
and one of the brightest CCL 
lights. 

His campaign will be run by 
Murfay Cotterill, young Steel- 
workers official, who ran the 
CCL’s successful Ontario cam- 
paign. 

Cotterill was recently named 
Political Action Director for the 
entire CCL, Up to then he had 
held the same position with the 
pro-CCF Steelworkers, 


On the cards, Forsey stands 
about as much chance against 
Drew as Truman appeared to 
against Dewey. But with the 
entire resources of the CCL—men 
and money—behiad him, the CCF 
people profess to think that 
Forsey might score an upset as 
Truman did. 


What labor did for Truman 


supply the candidate, the organ-j (see below), Jabor might do for 


‘ 
‘ 


Forsey, the CCL-CCF people are 
saying. This seems like wishful 
thinking. Last time, the Con- 
servative romped home a winner 
with 10,916 against 5,309: for the 
Liberal and a puny 1,730 for the 
CCF. On the surface, it looks like 
a cinch for Drew. 

Besides capitalizing on the 
Truman success, the CCL-CCF 
are counting on the situation 
which parallels the time they up- 
set P.C’s applecart in South York. 
At that time they turned back 
Leader-elect Arthur Meighen’s 
try fot a seat. 

That time, like this, the 
Liberals, out of deference to the 
new leader, did not run a candi- 
date. The catch was that most of 
the Liberal vote went to the 
CCF’er.. The question is; will it 
happen again, and will it be 
enough to defeat Drew? 

The careful and extensive prep- 
arations the CCL-CCF are making 
suggests that they think they 
stand a chance. 


This is part of $5 million pro- 
gram under way by the Bay in 
Vancouver and Victoria. Pre- 
viously $2 million addition to Vic- 
toria store was announced and 
company has started work on 
$800,000 warehouse in Vancouver. 
The new store will add about one- 
third floor space to present store. 

The T. Eaton Co. Limited is 
drawing up final plans for its 
large department store on site of 
old Hotel Vancouver diagonally 
across the street from the Bay. 

The Robert Simpson Company 
Limited has purchased old Kelly- 
Douglas & Co., wholesale grocers, 
warehouse, on Cordova St., across 
the street from David Spencer's 
department store. Simpson’s is 
now moving into the building and 
although it’ announced first it 
would be strictly mail order busi- 
ness, it is understood it will 
now have a retail sale floor. 

Zellars' has also opened a store 
in old B. C. Electric building in 
same block as Hudson’s Bay. 

Woodward Stores Ltd., another 
large local, will build a $400,000 
warehouse on Grandview high- 
way and Slocan, 


This company has bought six 
acres of land and will start build- 
ing in spring. This is first unit of 
a huge distributing centre for 
merchandise to Vancouver, New 
Westminster. and Port Alberni 
stores. Building will have 120,000 
square feet of storage space, 
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Canada-U.S. Arms 
Unity In Making 


Howe Going'to Washington for ‘Momentous’ 
Talks on Co-ordinating Continental Defense — 
Exchange of Equipment, Weapons Big Topic 


By KENNETH R. WILSON 


OTTAWA (Staff) — Canada will launch next week in Washing- 
ton momentous discussions aimed at creating a new co-ordination of 
continental defense between the two countries. 


The essence of the new proposals is co-ordination and reciprocity 
in the production and exchange of defense equipment and weapons 
between Canada and the United States. 


Initial overtures will be made by Trade and Commerce Minister 
Howe, when he visits: Washington next week, 


Official purpose of the Howe visit is to sign the important screw 
thread standardization agreement. 


Starting point in the proposals is the new Canadian defense and 
rearmament program now under review at Ottawa and projected for 
the next fiscal year. 


Inside 
News 


f 

Reds, Defense Bottleneck 
Can Communists halt Canada’s 
defense program? Ability to par- 
alyze potential war industries 
bs O84. 24'S “hs Opa tive be! 
hind the smokescreen of their 
newest party line “Peace” front. 
Today, through labor unions, the 
Reds are in.a. position to pull 
switches in 11 key industries. 
Will they do it? How can they 
be prevented? (p. 15). 


CCC is Biggest Buyer 
What is the Canadian Com- 
mercial Corporation? It’s Can- 
ada’s most versatile central pur- 
chasing agency, ready to buy 
anything from guns to butter, of 
which the Dominion may stand 


This program, still in its tenta- 
tive stages involves: 

(a)—Adoption of U. S.-type 
equipment by enlarged Cana- 
dian forces. 

(b)—Procurement of iarge and 
expensive U.S. weapons such as 
tanks, -anti-aircraft -guns, - etc., 
which cannot economically be 
made in Canada. 

(c)—Use of Canadian plant 
capacity in excess of purely 
Canadian needs. 

Best Use of Industrial Capacity 

The proposal, in brief, is that 
industrial capacity be co-ordinat- 
ed .for defense purposes on a re- 
ciprocal basis between the two 
countries, 

This would have far-reaching 
implications in terms of standard- 
ization, stockpiling and possibly 
the eventual pattern of trade and 
economic relations between the 
two countries. 


For the immediate future, it 


after Canadian defense require- 
ments on certain items. 

In return, Canada would off- 
set this by supptying a part of 
U.. S. needs in lines where our 
plants have excess capacity and 
and 


ships to Scottish bagpipes; from 
day-old chicks to._horsemeat. The 
Financial Post tells who is who 
in the CCC, 
tions (p. 15). 


and how it func- 


can produce 
readily. 

It is not considered here that 
these arrangements would need 
to be put down in black and 
white or committed to a formal, 
itemized undertaking. 

It. is considered likely and de- 
sirable that there be some new 
over-all undertaking, possibly a 
restatement of the present post- 
war “Hyde Park agreement,” so 
as to meet the specific problems 
of defense rearmament arising out 
of the “cold war.” 

Effect of U. S. Election 

For example: United States 
armed services are presently pro- 
hibited by law from exporting 
weapons or arms to Canada 
(Financial Post Sept. 18). This 
arises more from a technicality 
than from any deliberate policy 
of slowing down defense co-opera- 
tion between the two countries. 
But it is a matter of prime import- 
ance if there is to be initial or 
ultimate reciprocity in production 
and exchange of weapons between 
the two nations. 

Even before the U. S. pres- 
idential election this matter was 
under review between Ottawa and 
Washington, It. was one of the 
items which Ottawa hoped would 
be cleared away, whichever 
party was returned on Nov. 2. 

The return to office of President 
Truman and a Democratic admin- 
istration has chiefly affected the 
timetable of this and other 
negotiations. In short, it has 
speeded up the moment at which 
positive action can be taken im 
Washington to discuss and nego- 
tiate along these lines. It has re- 
duced the time that would have 
Page | been used up acquainting a new 

9} administration with the special 

21 | features of Canada-U. S. relations 

°| on this and other matters such as 
ie reciprocal trade treaty, the St. 
Lawrence Seaway, North Atlantic 
Pact, etc. 

(Mr. Howe had planned to visit 

(Continued on page 7) 


Pace of Business 


Dow-Jones industrial average dropped 15.83 points from Nov. l— 
day before U. S. elections—to Nov. 9. In the same period the Toronto 
Stock Exchange industrial index eased only 4.48 points. This inde- 
pendent strength of the Canadian market is unprecedented in several 
years. 

Steel ingots and castings production totaled 257,865 tons in Sept. 
(263,054 in August and 234,188 in Sept., 1947). Sept. production 
of pig iron amounted to 182,465 tons (191,383 in August and 169,630 
in Sept., 1947). Ferro-alloy output in September totaled 12,318 tons 
(12,700 in August and 11,152 in September last year). 

Cheques cashed against individual accounts in Canada amounted 
to $6,709,737,000 (up 13.1% over Sept., 1947’s $5,934,375,000). During 
first nine months cheques cashed were 6.5% over same period of 
1947 and higher than the similar period of any other year. 

Coal production in Canada during August amounted to 1,380,000 
tons {up 13% over August, 1947’s total of 1,216,800 tons), according 
to DBS, Output for first eight months of 1948 totaled 11,257,500 tons 
(9,071,500 in same period last year). 

Creamery butter stocks in cold storage in nine Canadian cities 
amounted to 32,660,000 lbs. on Nov. 1 (33,493,000 on Oct. 1 and 
48,862,000 on same date of 1947). 

Carloadings on Canadian railways during the week ended Oct. 30 
were 91,603 cars, new high for 20 years (up 482 cars from previous 
week, 1,815 from same week of 1947), DBS reports. 

Dollar sales of Canada’s refail trade in September averaged 7% 
over the same month of 1947 and 8% over August, 1948, according 
to DBS sample, For first nine months, sales volume stood 11% over 
same period of 1947. Unadjusted indexes (base 1935-39 = 100) stood 
at 258.8 for September (239.5 for August and 241.0 for Sept., 1947). 

Canadian wheat stocks in store or in transit in North America at 
midnight on Oct. 28 amounted to 184,014,000 bus. (up 3,639,000 over 
Oct, 21 total and 34,906,000 over same date of 1947). 


efficiently 


Defense Alliance Needed? 

’ ould Canada enter a defense 
alliance with the United States 
and Western Europe? What 
would be its benefits, and what 
its detriments, if any? What 
would be its effect on the British 
Empire—or “The Common- 
wealth,” as it is in future to be 
designated? Informed Financial 
Post readers discuss the Ques- 
tion (p. 11), 


Building YOUR Business 


Before you alter business meth- 
ods, or expand present ones, it 
is good policy to find out what 
your customers’ think of what 
you are doing now. Keep your 
eye on competitors, but don’t fol- 
low them slavishly, The man who 
comes out on top in a business 
race, is often the one who runs 
counter to the pack. Article VIII 
in The Financial Post's Series 
“How to Make Your Business 
Grow.” (p. 16). 


Insurance Survives War 
Life insurance in most countries 
of Western Europe has survived 
the upheavals caused by war and 
inflation, officials of Canadian 
and American insurance organ- 
izations report. Russia of course 
is a question mark; but at least 
some form of industrial insurance 
is believed in operation there. 
(p. 20). 


Early Vote in U. K.? 


British Socialists hail the surprise 
victory of President Truman in 
the United States elections; and 
some observers predict a United 
Kingdom election next February 
or March, as a result. Meanwhile, 
the Old Land, weary of the Ber- 
lin ‘crisis, is awaiting with eager 
interest, the royal birth, now ex- 
pected almost daily. London 
Calling, by Adelphi (p. 28). 


Advertising Business . 
Banking News ....... aenes 
Industrial Growth .. 
Insurance News 

Labor Roundup ... 

Mine Development ....eseeees 
Provincial Roundup ...cccssse 18 
What's New in Business ...... 14 
You Asked Us ....cssc0e0e gtewe ae 


‘ would mean that the United 
in need. Its purchases have al- 
ready ranged from ocean-going | >tates wauld undertake to look 





 EATON'S 


MENS’ PARKAS.... 
So Right for Winter! 


Comes the bitter winter cold, and you'll want 
something really warm . . . yet comfortable and 
correct, to weor. A parka's the thing! . . . and 
EATON’S has the selection . . . in a host of styles: 
poplin, gabardine, and drill . . . trimmed and 
untrimmed hoods . .. lined and unlined . . . with 
elastic waists or belts... and many others. Choose 


” EATON'S 


* 


FOR SALE 


and Metal Stamping Plant in Toronto as a going concern, Old 

firm, well organized, in poe financial condition and 

with the best of reputation. Price $40,000.00, a very good invest- 
ment. Owners’ age only reason for selling. 


BOX 2%, THE FINANCIAL POST, TORONTO 2, ONT. 


 Bisiae 0a, Mic thot man Ws eore again] 


ARE YOUR PROFITS PROTECTED 
AGAINST THIS DANGER? 


GUARANTEES PAYMENT of 
your accounts receivable for 
goods shipped...pays you 
when your customers can’t. - 


SEND FOR NEW BOOK, “HOW 
' TO PLAN CREDIT POLICY.” 
Written to help businessmen 
meet credit problems, this hook 
also tells how the MINMAX 
Principle of Credit Control (ac- 


complished through American ° 
Credi . 


t Insurance) permits accu- 
rate budget calculation ... pro- 
vides freedom from unexpected 
credit losses::.and prevents 
an excessive number of delin- 
quent accounts. For your copy, 
phone the American Credit 
office in your City, or write 
today. Address American Credit 
Indemnity Company of ‘New 
York, Dept. 52, Toronto, Mont- 
real, Sherbrooke or Baltimore 2, 
Maryland. 


PRESIDENT 
4 — 


———-—— 


t Insurance sis whic 


; 


CANADIAN DIVISION: 


merican 
OC redit Insurance 


PRICES 


(Continued from page 1) 
estimated for 1948 at about 6 lb.; 
in 1940 it was 2.4 lb. Butter con- 
sumption has suffered in the in- 
verse ratio to the per capita tune 
of 10.5 lb., as compared with 17 
lb. in 1940. With price-forced 
margarine acceptance on the up- 
swing, butter prices just weren't 
standing. the gaff. 


Canadian consumers could well 
afford to look twice at the U. S. 
picture. Should tne Supreme 
Court decide the margarine ban 
to be ultra vires, a removal of the 
butter monopoly could mean a 
duplication of much the same 
situation, and lowered prices the 
end result. 


Cost of living continued its up- 
ward trend during September, but 
its pace slowed down consider- 
ably. 

DBS figures showed the index 
(1935-39100) at 159.6 on October 
1, 0.7 points above the reported 

| total at September 1, The new 
rise, while only half of the 1.4 
jump during August, brings the 
index 17.4 points over the total 
registered on Oct. 1 lgst year, and 
paneer above the August, 1939 
| figure. 

| Broken down, the total index 
looked like this: foods up 1.5 


points to 205.4; fuel up 0.3 to 128.8; | 


clothing up 1.1 to 181.0; and home 
furnishings and services up 0.9 to 
165.1; and rents and miscellane- 
ous unchanged at 121.0 and 124.4 
respectively. | ; 

Potential television buyers got 
something of a setback last week 
as the CBC announced a tenta- 
tive television fee of $10 a year, 
while at the same time deferring 
license applications pending 
further discussion of a co-opera- 
tive video broadcasting system 
for Canada. 

The new fee, while four times 
the present radio fee, was ultra- 
conservative compared to the best 
guesses (of up to $40) of most of 
the experts. The $10 toll charge 
is exactly $10 higher than in the 
U. S. and $6 above the British 
fee. 

Most authorities in the field, 
however, were betting that the 
figure was only temporary. Con- 
ceivably, for the CBC to carry out 
its altruistic aims of making tele- 
vision available to every Cana- 
dian no matter how remote, could 


cost the public a whole lot more | 


than $10 a year. ‘ 

Truman’s win is likely to pre- 
vent any sharp drops in U.S. 
farm prices. 

With the farm vote a decisive 
factor in returning a Democratic 
administration, U. S. farmers 
aren’t expected to suffer much: 
In spite of steep price tumbles in 
most key crops this year, farmers 
are getting along pretty well on 
the floors of government price 


Beware of Bogus 
‘Circulation Men’ 


A few months ago, business 
offices in Toronto were being 
victimized by a phony visitor 
who. pretended to represent 
publishing concerns. He falsely 
claimed to represent The Fin- 
ancial Post, among others, 

His usual story was that fire 
had damaged the subscription 
records of the _ publication 
which he claimed to represent 
and that he was merely check- 
ing the subscription list. 

Using this story, he prowled 
around offices, without being 
asked for credentials of .any 
kind. Later, money was miss- 
ing from desk drawers and 
purses. By the time this was 
reported to the publishers, 
both the trail and his descrip- 
tion were difficult for police to 
follow. 

This fraud is again at work. 

Subscription and circulation 
representatives gladly show 
their credentials which are is- 
sued by their publisher or by 
the Association of Canadian 
Circulation Executives. Have 
your receptionist ask to see 
such credentials. 


Obituaries 


Archibald Browne, 86, Cornwall, 
Ont., artist. 


ville, N.S., former head Charles 
Brister & Sons. 

Daniel McL. Brophy, 85, West- 
mount, Que., former. Westmount 
postmaster. 

Peter G. Campbell, .56, Toronto, 
president, Toronto Maple Leaf 
Baseball Club. 


Edward Caine Sr., 61, Cotnwal, | 


proprietor Cornwall Ice Co. 

D, D. Calvin, 67, Toronto, archi- 
tect and historian. 

Edmund Arthur Conway, 59, To- 
ronto,: former inspector, CPR in- 
vestigation department. 

Sydney C. Dixon, 58, Winnipeg, 
senior music producer, prairie re- 
gion, Canadian Broadcasting Corp. 

Lucien Dubois, 55, Gentilly, Que., 
farmer, historian, M.P. for Nicolet- 
Yamaska. 

Martin Wingate Eager, 69, Grande 
Prairie, Alta. barrister and post- 
master. 

William Edmonds, 85, .Toronto, 
former contractor and builder, 

George Frederick 8S. Fallwell, .49, 
Regina, branch manager, Canadian 
Fairbanks-Morse Co. 

Matthew Graham, 55, Montreal, 
special representative, Bell Tele- 
phone Co. of Canada. 

James Grindley, 70, Winnipeg, 
former superintendent, city mar- 
ket. 

Judge John Garrett Cory, 74, 
member county court, eastern Man- 
itoba judicial district. 

Ernest Victor Graham, ~7indsor, 
Ont. apartment house manager. 
R. Watson Grimmer, 82, 
Stephen, N.B.,. former 
Inches & Grimmer; former MP and 


St. 


supports. So much so. that they’re | MPP 


planning to plant as much acre- 
age or more than this year’s bum- 
per crop took. . 


TRADE ASSOCIATION MANAGEMENT 


Expert management and secretarial . 
service available for industrial or 
commercial trade association. En- 
quiries invited eer 
_ Box 223, - 
The Financial Post, Toronto 


LET 


VESSOT 


produce 
your 


LIGHT 


and 


MEDIUM 
MACHINE 
UNITS 


We offer: 
MACHINE SHOP 


Turning, Milling, Broaching, 
Welding Plate and Structural 
Steel Work, Automatic Gear 
_ Cutting, Metallizing, Modern 
“Tool Room. Inspection Depart- 
ment. 


CUSTOM FOUNDRY 


Grey Iron 6 tons per day 


1¥ tons per day 
, Aluminum .... 500 Ibs. per day 
PATTERN SHOP 


Wood or Metal Patterns. 
Match Plates. 


UNDIVIDED 


RESPONSIBILITY 


for the quality of finished prod- 
ucts because of our combination 
of shops and machines. 


May We Quote? 
Company 


if 


Robert A. Johnston, 62, Toronto, 
head of Johnston's Haulage. 

Harold T. Homuth, 50, Preston, 
vice-president and managing direc- 
tor, Otto Homuth Sons Ltd. 


James Kirk, 59, Toronto, head of 
Kirk Motors. 


Joseph A.‘ Kilpatrick, 80, Mont- 
real, chairman of board, Canada 
Iron Foundries Ltd. 
‘ John 3B, Morrison, 
registrar of deeds, 
County. 


John Methven, 64, Chatham, Ont., 
architect. 7 


G. K. Mills, 83, Barrie, Ont., for- 
mer provincial inspector of con- 
tinuation schools. 


Colin Cameron MacKellar, 56, 
Montreal, general sales manager, 
Dominion Textiles Co. 


Francis J. Klema, 70, Winnipeg, 
grain broker. 


Prof. Abram Lighthall, 70, Van- 
couver, land surveying authority. 


Richard T. W. Lewers, 68, To- 
ronjo, former branch manager, 
Bank of Montredl. 


Samuel Mendelsohn, 62, Toronto, 
secretary-treasurer, Vanity Shoe 
Store Ltd. 


Dr. George Lloyd McKee, 82, 
Montreal, formeyly on staff of fed- 
eral Income Tax: Department. 


James Elrick ‘Rettie, 61, Winni- 
peg, manager, Provincial Exhibi- 
tion. : 

Charles Francis Sterne, 44, Brant- 
ford, industrial chemist, director G. 
F. Sterne & Sons Ltd. 

Charles Stevens, 86, Toronto, for- 
mer music publisher. 

Harold B. Smith, 55, Brandon, 
druggist; national councillor, Cana- 
dian Chamber of Commerce. 

Roy Sykes Van Vlack, 66, Toronto, 
retired paving contractor. 

John Gordon Webber, 76, Van- 
couver; former chief mining record- 
er, Winnipeg. 

Joseph Walker, Toronto, partner 
Stanway & Walker, insurance. 


Look For it Here 
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Tax . 
New... 
sked Us . 


Gatineau Co... 
Goodyear Tire . 
Hayes Steel . . 
omm. Alcohols 22 
Een. a » § 
gaty Pwr. 
Can, Ce ’ 
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Camray Pros. . #6 MacLeod-Cock. ; 
Discovery Y'nfe, 


Vancouver agent;' K, C. ‘McLean, 


George Charles Brister, 62, Kent- | 


ne 


partner- 


4jand industrial accounting, 


2 | tial. 


9 
19 | requires $50,000, repayment 5 
17| fully secured, 


(a Nov. 13, 1948 


Important Appointments in 


ANNOUNCING Canadian Industry, Finance, 


American College of Surgeons— 
Dr. N. W. Philpott (Montreal), a 
regent, 

Anaconda American Brass Ltd. 
(New Toronto)—A. R. McGinn, 
secretary-comptroller; E. J. Bair- 
stow, treasurer; Wm. A. Moffatt 
(Waterbury, Conn.), Gault Mc- 
Combe (Montreal) directors. 

Association of Life Insurance 
Medical Directors of America — Dr. 


Cecil C. Birchard (Montreal) exec- | 


utive council member. 


British Rubber Co.—Edward G.| 


Wellheiser, general sales manager. 
Sritish Columbia Electric Co,— 

Wm. H. Q. Cameron, solicitor. 
Bank -of Canada—O, B. Wooster, 


Vancouver accountant. 

Canada Life Assurance Co.—Earl 
J. Tweedie, district manager, Sault 
Ste. Marie. 

Coleman Lamp & Stove Co. (To- 
ronto)—Lyle C. Whealy, general 
sales manager. 

Canadian Pacific Railway Co.— 
D. C. Hartley, 
Regina. 

Chatco Steel Products Ltd. — H. 
| pans Brock, sales manager, 
heating division. 

Certified Public 


superintendent, 


Accountants 


| Association of Ontario—Chester F. | 
life | 


‘Waters (Toronto), honorary 
president; D, F. McKechnie (To- 
ronto) president; Kirby F. Hannan 
(Toronto), John E. Lee (Hamilton), 
| vice-presidents. 

Canada Steamship Lines—Louis 
Hickey, M. F. Conway, purchasing 
agents. 

Canadian National | Railways—E. 
C. Matthews, divisional engineer, 
Edmundston;. H.. A., Fuller, assist- 
ant maintenance of way engineer, 
Atlantic region (Moncton). 
| Crown Trust Co.—J. William Hor- 
sey, a director. 

Davis ‘Leather Co. (Newmarket, 
| Ont.) — ‘Kaspar Fraser (Toronto), 

Geo. P. Watt (Montreal) directors; 
Douglas J.. Hutchings, ‘general man- 


| 


‘| ager. 


Guaranty Trust Co. of Canada— 
L, H. Kelly, manager, real estate 
department. 5 

Heaps, Waterous Ltd. 
| Clarke; ‘in charge of ship repairs, 
|New Westminster plant,- 


ter W..B. Dick, a partner. 


of merchandising; Alex Agnew, in 
charge of meat operations; Frank 
W. Morley,: sales manager; James 
Cormack, assistant merchandising 
manager, in charge of grocery buy-+ 


a Toronto representative. 


sidy, general partners. 

Mackenzie, White & Dunsmuir 
Ltd. (Vancouver)—H. Harry Arn- 
| stead, manager, radio and electrical 
appliance division. 

National Trust Co.—E, C. Fox, a 
| director. 
| Niagara Textile Co. (Lockport, 
N.Y.)—Cecil T. Dunseith (Toronto), 
a director. 

National Thrift Corp. (Halifax) 
— Malcolm, M....McDonald,.. staff 
member, Truro. - \ 

National Life Assurance Co. of 
Canada—John A. Rhind,, treasurer, 
and head of investment ‘depart- 
| ment. Mee 

New Brunswick Government — 
Hon. Jas. W. Brittain, Minister of 
Education. 

Office “Specialty Manufacturing 
Co.—J. S. Kavanagh, manager,. Ot- 
tawa branch, — 

Ontario Labor ‘Relations Board— 
David Archer, a member. . 

Ontario Hospital Association— 
Miss . Pearl, Morrison (Toronto), 


president; John R. Marshall (Peter- | 


borough), Sister M. Pascal, (To; 
ronto), R. J. Weatherill (St. Cath- 
arines), vice-presidents. 


= ¥, FI 


| Hudson, McMackin & Co,—Wal- | 


Lobflaw Groceterias Co.—Geo. E. | 
Huffman, vice-president in charge | 


ing. 
John Labatt Ltd.—Steve Levantis, 


S. R. Mackellar & Co. (Toronto) | 
Miss R. I. Hayden, Frank C. Cas- | 


Business and Government 


Ontario Recreation Association 
—E. H, Devitt (Waterloo), presi- 
dent;. Quirt. McKinney  (Peter- 
borough), Mrs. M. D, L. McLellan 
(Brantford), vice-president; R. 
MacArthur (Waterloo), secretary, 
H. Ballantyne (Kitchener), treas- 
urer, 

Permanente Metals Corp. (Oak- 
' land, Cal.) — Chas, M. Kinghorn 
(Montreal), director roll forming 
program, Spokane, Washington. 

Purity Flour Mills Ltd.—John A. 
McDougald (Toronto), a director. 

Robert Simpson Western Ltd. — 
W. F, Johns, manager, Calgary or- 
| der office. 
| Tomenson, Saunders, 
| Garfat (Toronto) 
| Jones, manager, 
partment, 

Townsend Co. (Maritime) — D. 
R. Townsend (Montreal) president; 
M. G. Townsend, vice-president; 
Gordon D, Cobham, managing di- 
rector; A. E. Wilson, secretary- 
treasurer. 

Tanner & Co.—Carl A. Macdon- 
ald, manager, Edmonton office. 

Unique Crests and Athletic Sup- 
plies Ltd.—Fred B, Clark, a direc- 
tor. 

United Commercial Travelers of 
America—W. Austin Jackson, 
Montreal, grand counselor, Ontario- 
Quebec jurisdiction. 

Woods Manufacturing Co, — Os- 
| wald O, Hines, special representa- 
| tive, bag division, Toronto; R. M. 
[areas Toronto manager, 





Smith & 
Kenneth F. 
engineering de- 





City of Ottawa announces the re- 
tirement of Frank C. Askwith, 
Works Commissioner. 


| Office Specialty ‘Manufacturing 
|Co. announces the retirement of 
| W. E. Houghtort as manager, Ot- 
| tawa branch. 

Canada Steamship Lines an- 
|nounces the retirement of W. J. 
| Caney, general purchasing agent. 
| Bank of Canada announces the 
|retirement of William Morton, 
| agent at Vancouver, and of Fred- 
lerick D. Ross, accountant, Van- 
| couver. 


announces the retirement of W. H. 
| Stewart as secretary-treasurer and 
a director. 

Dominion Government an- 
nounces the retirement of F. H. 
Peters, chief of surveys and map- 
| ping bureau. 
| Canadian Pacific Railway Co, an- 
|{nounces the retirement of C, W. 
Atkin, freight agent, Winnipeg. 


e 
Sales Promotion 
ee 
Advertising and 
ee s 
| Administration 
'} An expahding industry or an 
|] agency would be interested. 
|| Sixteen years successful .ex- 
|} perience would support a 
| senior posting. 
GEO. R, HEADON 
Cooksville, Ontario 
Phone | 


s00w 
| ADVERTISING MAN 
| ; WANTED 


with experiented ‘background. This 
.is.a veqpeasnte positon in ou Ad- 
vertising Department in indsor, 
Onterlen to handle production, 
planning and supervision of com- 
{ plete promotional campaigns-—in 
co-opetatién = * Agency. 





ground, All | applications 
| dential, Address. yaur reply to the: 


MANAGER, EMPLOYMENT AND PLACE- 
|] MENT DEPARTMENT .FORD MOTOR COM- 
|}. PANY OF CANADA, LIMITED, WINDSOR, 
| ONTARIO. Sse} 


Ce 


Classified ADVERTISEMEN 


Classified ads. cost 4c. per word and figure for each insertion. 


Minimum ad. 12 words. Add 


six words when box number is 


required. When replies are to be mailed to advertiser, add 


10c. Classified ads. payable 
appli 


in advance. Contract rates on 
cation. 


POSITIONS WANTED 


SECRETARY—MALE. Do you need an 
extra right hand? Competent, quick- 
thinking, energetic; senior matriculation, 
honour secretarial graduate, 2 years com- 
mercial teacher, Experienced correspond- 
ent, office appliances, accustomed to 
responsibility. Veteran, age 28, Box 204, 
The Financial Post, Toronto 2. 


| CHARTERED ACCOUNTANT, 37, desires 

responsible position with future. Bank- 
ing and .commercial experience. Box 
210, The Financial Post, Toronto 2, 


ACCOUNTANT 


CORPORATE SECRETARY, purchasing, 
office management experience. Accustom- 


ed to large responsibility. Last position | 


eight years in Executive capacity. Avall- 
able immediately. Age 36, married. 
Box 218, The Financial Post, Toronto 2. 


YOUNG BUILDER desires employment, 
any locality. Has built complete houses 
from design to last lick of paint without 
skilled assistance. Stone masonry, brick- 
work, carpentry, reinforced concrete, 
draftsmanship, quantities, field surveying 
and industrial experience. Nominal 
salary. Morrison, Twelve Garrioch Drive, 
Glasgow. 


FINANCIAL EXECUTIVE 


AVAILABLE AS COMPTROLLER, secre- 
tary-treasurer or senior accountant, age 
38. Experience covers 20 years financial 
costing and 
management. Apply Box 212, The Finan- 
clal st, Toronto 2. é 


EXECUTIVE or COMPTROLLER — ‘Ex- 
tensive office and business training--all 
phases of accounting, treasury, auditing, 
administration, 
agement. 


office and credit man- 
Unqueationable references 
from home and abroad. Replies confiden- 

Box 222, The Financial Post, 
| Toronto 2, , 


OBJECTIVE ACCOUNTANT, Institute of 
Internal Auditors N.Y. training, public 
accountant experience, seeks executive 
assistant opportunity. Box 220, The 
Financial Post, Toronto , 2. 


BUSINESS OPPORTUNITIES 
CAPIIAL DESIRED 


| MANUFACTURER AND DISTRIBUTOR 
yeara, 542% 


Box 207, The Finanetal 


AGENCIES WANTED 


WESTERN CANADA SALES AGENCY 
| Br. Office: Vancouver, B.C, Inquiries 


; Invited. Rm, 607-356 Main St., Winnipeg, 
| Manitoba 


| REAL ESTATE 
| FRASER VALLEY PROPERTY 
FOR SALE 


TEN ACRES, highway, access to river, 
| suitable mill, tourist camp, fox, poultry 
| ranch, three houses, electricity, 
| water, excellent view. Box 211, The 
| Financial Post, Toronto 2. 
EXCELLENT INDUSTRIAL SITE border- 
ing Lake Erie, consisting of 80 acres, 
water and rail facilities, gas well, ideal 
| for steel plant, enquiries confidential. 
isre Gilmore, Broker, Welland, 
| Ont. 


A Show Place in the 


Kawarthas 


One of the most distinctive and 
best constructed summer proper- 
ties in Ontario; 
about 1800 feet shoreline. and 
depth of 1600 feet; easily access- 
; Secluded without being 
private winding drive- 


50 acres with 


suitable for gentleman's 


residence or high-class resort. 


Main building 36 x 60; cut stone 
and timber exterior; rock founda- 
ae 1 huge and 2 smaller veran- 
ahs; 


} 
STURGEON LAKE 
| 
| 


architect designed; con- 
structed in 1936. Living room 23 
x.33, with opem stairway and alcove 
with stone fireplace, stucco -walls, 
and panelled wood ceiling; spaci- 
ous. dining room . with , corner 
stone fireplace; electrically equip- 
ped kitchen; 2 pantries; back 
stairway, etc, Upstairs: are 6 
double bedrooma—including mas- 
ter zoom with stone fireplace; 23 
single bedrooms: 2 modern bed- 
rooms; linen closets, ete. The 
house is complétely furnished, in 
keeping with the surroundings. 


In addition te the foregoing there 
is a 4-car garage with- 1 house; 
a launch house with game room 
above; insulated. 4-room . cottage; 
insulated .2-t00om unfurnished 
cabing l-car garage; chicken 
house: 2 tea houses; wd6odshed 
and outhouses} ‘stone barbecue; 
wired-in. tennis court; housed 
artesian well and other extras. A 
launch, rowboat, canoe and hoist- 
ing uipment; electric - lighting 
throughout the gtounds; flagstone 
walks; telephoné séfvice included, 
This property would make an ex- 
cellent club house; extlusive listing, 


Anaconda American Brass Ltd. | 


good | 


New Methods 
Widen Fields 


(Continued from page 1) 


held the inside track, due to the 
higher purity of the pulps it can 
produce, i 


On the basis of the Internation- 
al Paper Co. announcement, 
however, it appears that the 
sulphate process has undergone 
further refinements and can now 
produce the high -purity pulps 
required for the textile industry. 


And the new sulphite develop- 
ment? Some of the benefits 
which Weyerhaeuser expects to 
obtain in its- 300 ton-a-day mill 
are: (a) the plant will become 
self-sufficient in respect to both 
its. steam and power require- 
ments (b) a substantial saving 


THE FINANCIAL POST 


in the cost of the pulping 
(c) the waste sulphite 
disposal problem will be 
nomically solved. 


These benefits 
the result of a 


12,000 lb. of steam per ton 
pulp (c) both esium 

the sulphur con in 
liquor could be almost complete- 
ly recovered, This means 


FOR SALE — IN OTTAWA 


COMPLETELY EQUIPPED 


METAL WORKS PLANT 


Fire proof building 5,000 square feet, oil heated, land 
1% acres, complete with 6 lathes, 4 drill presses, 1 surface 
grinder, 1 internal grinder, 2 millers, 1 six inch shaper, 
15 punch presses from § to 125 tons, complete spray 
paint room, with infra red drying oven and conveyor 
system, etc. Plant operating at capacity with competent 
management and staff. Full information will be given 
to interested principals only. 


WRITE BOX 219, THE FINANCIAL POST, TORONTO 


IF YOU ARE SHORT 


atrange 


a low-cost loan at the B of M, 


You saved @ long time for those boads. 


Don't let 
you'll find 
- Sais oul and sasily—and 

loan in easy instalments. The low 


your 
your 


investment gO BOW ses 
[hard to veplace. 


interest rate will surprise you. 
Ask us for details today. 


Bank or MONTREAD 


2 + working with Canadians in every walk of life sine W1F pq pay 


 ENGINEER-EXECUTIVE 


Mechanical engineer with 15 x 
tries desires employment. wi 


ogreetive com 
in products or process developmen located in 
BOX 217, THE FINANCIAL POST, TORONTO. 


ears experience in several indus- 


interested 
area. 


HELP WANTED — MALE 


Experienced Time Stud 
Metal Manufacturing 


Man required. by Waterloo County 
oncern, 


Apply, stating full particulars, including age, experience, 


salary required, etc., to 


BOX NO. 185, THE FINANCIAL POST, TORQNTO 


We have prepared an up-to-date informative bulletin on 


UNITED KENO 


Canada’s second largest 
Silver - Lead Producer 


A copy will be sent you on request. 


S. J. BROOKS & COMPANY 


Members The Toronto Stock Exchange 


100 ADELAIDE ST. W. 


TORONTO AD. 4012 


WHEN A YOUNG MAN WANTS 
TO MAKE AN IMPRESSION . . . 


When a young man wants to make an impression end 
make it fast, Simpson's young Man's two-butten loynge 
will help you make it... and make it stick! 


It smartens the average young man's figure . . . givés 
breadth of shoulder without drape. And you con trust 
it when eyes are on you behind your back... for the 
slanting fullness at the shoulder blades suggests the 
wedge-shaped lines of a good build, 


It's an outstanding example of “proportion-tailoring” es 
practiced in Simpson's Tailored-To-Order Shop. lf yoy'fe 
@ young man out to make an impression .. . drdép inte 
Simpson's Tallored-To-Order Shop. See what Simpien's 
young man's lounge model can do for you. 


Tailored-To-Order SHep 


$. VESSOT tint 


Joliette, Que. 


(One hour from Mentreal) 


Noble Five. . « 
Nicholson . . . 27) 
Premier Gold. , 17 
Powell Rouyn , 16 
Renabie Mines , %| TEXTILE MANUFACTURING PLANT, 
Surf Inlet . . . . 26! doing concern in Provincial town, proven 
Topley Rich. . . ut Brot $35,000 cash, balance terms, Box 
Ventures Lid. ; 26/215, The Financial Post, Toronto 2. 
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Post, Toronto 2, Ont. 


PAYS YOU WHEN YOUR CUSTOMERS CAN'T 


Offices tn Toronte, Montreal and Sherbrooke 


PRICE $48,000 


FRED H, REID, BROKER 
Featuring Vacation Properties 
1 Toronto St. WA, 6302 


Second Floor 
TORONTO 
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Newfoundland Revenues Down 


Special Correspondence 

ST. JOHN’S — After a brief 
tally over the preceding two 
months (The Financial Post, Sept. 
18, Oct. 16), Newfoundland 
revenues took a dip last month 
as the railway tieup here, now 
ending its fourth week, cut im- 
ports and therefore, customs re- 
turns, and affected other govern- 


ment departments. Every revenue 
ee EEEEEEEEEEE a 


al 
Int. & other debt charges 
Jetal expenditure 


See Exchange 
Curbs Lasting 
Until Year End 


OTTAWA, (Staff) — The spec- 
tacular showing of Canadian ex- 
ports to the United States in Sep- 
tember is not likely to lead to 
any relaxation in dollar imposts 
before Jan, 1. 

It is admitted that the Septem- 
ber showing was unexpectedly 
large and that it extends the 
steady improvement shown in 
earlier months. But most quotas 
and calculations are on a quarter- 
ly basis, and there is litte disposi- 
tion to take any action between 
now and January. 


As announced last week, im- 
port allocations under the admin- 
istration of Rt. Hon. C. D. Howe 
have been set for 1949 on exactly 
the same. basis as 1948. The basis 
has now been announced for the 
entire year, so that manufacturers 
can project their plans for the 
12-month period. n 


This does not mean that there 
may not be important relaxation 
of quotas or permits during 1949. 
The new system, in effect, sets 
down a “floor” for dollar per- 
mits. There is virtually no ques- 
tion of anyone’s getting any few- 
er dollars; there is every prospect 
that as 1949 dollar policy evolves, 
there will be considerable and 
extensive additions from time to 
time. 


Import permiis onthe new 
basis are being sent to indivi- 
dual firms es quickly as possible. 
There are no forms to be filled 
@ut, except in the case-of firms 
which have a carryover of U. S. 
dollars from 1948. Officials have 
asked that .this.form. be returned 
as quickly as possible, indicating 

estimated amount of that 
over. 


’ Provision is being made in the 
tiew system that holders of al- 
lotment permits may claim as 
@n addition their 1949 allot- 
ment any “reasonable” balance 
Ufspent in 1943’ Any unclaimed 
export bonus earned up to the 
end of the year may also be 
included in carryover. In the same 
manner, firms who have over- 
drawn their 1948 account are 
liable to have this debited from 
1949 allotments. 

The word “reasonable” in re- 
spect of 1948 carryover, is open 
to individual interpretation by 
department officials and there is 
mo cut and dried yardstick. An 
extreme case where the carryover 
would probably not be allowed, 
would be that of a firm which 
had not used any of its 1948 al- 
lotment and wanted the entire 
sum catried forward into 1949. 


To earn an export bonus in 


1949, manufacturers have only to’ 


show an increase in their sales 
abroad during that year over and 
above their exports during the 
basic period (November 1946 to 
October 1947). 


‘As Railway Tieup Continues 


producer shows lower returns 
than for the same month last 
year. 

Drop in imports cut customs 
returns to $1.6 millions, down 
about $500,000 from the same 
month last year. Department of 
Posts & Telegraphs dropped about 
$6,000; Assessor of Taxes, $225,- 
000; Natural Resources, $4,000; 
and other revenues, $161,000. 

Figures follow: 


Apr.-Oct. 
1947-48" 


21,509,471 
1,982,850 


23,492,321 


60% Space Sold 
In °49 Trade Fair 


Planning to exhibit at next 
years Canadian International 
Trade Fair? The call’s gone out to 
“hurry, hurry, hurry.” 

Already more than 60% of the 
available space (750,000 sq. ft.) 
has been booked in the Coliseum, 
Electrical and Automotive Build- 
ings at the CNE park in Toronto 
where the Fair will be held from 
May 30 to June 10. 

Priority on space (which rents 
at $2.50 per sq. ft.) is going to 
1948 exhibitors, will be finally 
allocated in January, 1949. 

Exhibits will be classified under 
21 headings ‘(instead of 22 this 
year, plastics having been drop- 
ped as a separate classification). 

And with a worldwide advertis- 
ing campaign under way (ads in 
800-odd publications, printed in 
25 languages) invitations to visit 
the Fair have gone out to 150,000 
persons in 75 countries. At travel 
agencies throughout the world 
Canada is being sloganized as “the 
new world market place.” 

In announcing. these details Ad- 
ministrator Reginald Dayton adds 
that the Fair next year will not 
be confined to “buyers”; will be 
open to any “business person” 
from president to-junior execu- 
tive. Public will be admitted on 
three days. 

Calgary Short 


$225,000 Till 


Bylaw Passes 


From Our Own Correspondent 

CALGARY — Calgary’s city 
treasury will be short an estim- 
ated. $225,000 needed to meet 
cash. commitments Nov. 15, City 
Treasurer W. H. Partin has in- 
formed the Finance Committee. 

Only approval by the rate- 
payers, Nov. 17 of a $500,000 
money by-law for new. transit 
system buses and equipment will 
retrieve the situation, he stresses. 
Should the bylaw be defeated, 
special borrowing measures will 
be required to recover capital 
expenditure from next year’s 
taxes, 

Acording to one alderman, the 
City of Calgary is in “a precari- 
ous position,” and unléss rate- 
payers pass the bylaw, about six 
mills may have to be added to 
next year’s tax rate. 

In his report Partin explained 
that the transit system was over- 
expended to the amount of $350,- 
000 to pay for new conversion 
equipment. Cash had to be taken 
from the general account when 
new buses arrived. 

The situation has been dis- 
cussed by city financial’ experts 
and Mayor J. C.. Watson. The 
Bank of Montreal is reported pre- 
pared to, lend the city up to 
$490,000, providing the money by- 
law passes and its unsold deben- 
ture issues are put up by the 
city as collateral. 


Canada Seeks ‘Token’ Entry 
Into Sterling Area Markets 


Canada is making “strongest {that as a result, Canadian exports 


Tepresentations” in London over 
the present import control setup 
in British West Indies as con- 
stituting a solid barrier against 
traditional Canadian suppliers. 
The U. K. Government has been 
asked to institute a token system 
of imports similar to that in oper- 
ation in the case of certain lines 
of Canada-U. K. trade. 
According to W. F. Bull, chief 
of the export permit branch of 
the Department of Trade and 


“Commerce, the whole question is 
“under very active consideration 


in London at the present time.” 

He added that the Government 
may later take up the question of 
trade with Australia, New Zea- 
land and other members of the 
sterling bloc controlled from Lon- 
don, along similar lines. 

The West Indies question was 


“being tackled first because the 


area was a traditional market for 


;» Canada: we were not.in such a 


good bargaining position in re-| 
gard to other Empire countries. 
Under the VU. K. token plan’ 


are being frozen out completely. 

This has been the subject of 
several briefs to Ottawa in the 
last six months by the Canadian 
Exporters Association, pressing 
for some such scheme as is now 
being discussed, in order to keep 
Canadian brand names before 
consumers in the areas affected. 

Several difficulties have crop- 
ped up in the London discussions, 
according to Mr. Bull. Chief of 
these is finding a satisfactory base 
year, since Canadian trade’ with 
B.W.L, until the new import re- 
strictions became effective this 
year, was running at an annual 
rate many times that of prewar, 
with Canadian firms introducing 
50 to 60 new products to the mar- 
ket every year. 


RENABIE MINES reports esti- 
mated net profit before deprecia- 
tion, of $113,278 in the first nine 
months of 1948, when bullion pro- 
duction totaled $623,254 from treat- 
ment of 71,086 tons of ore. Estimated 
profit, before depreciation, was $49,- 


_, Canadian exporters who sold in | 065 in the three months ended Sept. 


the United Kingdom prewar may | 
now sell there at an annual rate 


, not exceeding 20% of their earn- 
'; ings for a prewar base year de- 
~ termined by striking an average |. 


annual rate from 1936, 1937 and} 
1938 sales. 
In the case of B.W.I. (and all| 


British colonies and other sterl- 
| ing Dominions except South Afri- 
. ca) individual import controls ap-| be issued for 20 years, paying 3%% | 


ply; and the complaint is voiced 


| 30, Production totaled $82,191 from 


handling 7,798 tons of ore averaging 
$10.54 in September. 


CITY OF WINNIPEG Finance 
Committee has approved sale of 
a $2 million debenture issue, $1.5 
millions for extensions to the city 
hydro and $500,000 for improve- 
ments and extensions to the water- 
works system, The debentures will 


interest, 


Underwood | 
Clits 


JOSEPH L. SEITZ 
* President 


TYPEWRITERS 


’ ; 
JAMES F. CAROLAN 


Assistant General Manager and Sales 
Manager of the Typewriter Division 
comprising Standard, Noiseless an 

Portable Typewriters—for every writ- 
ing need. ey incorporate many 
exclusive time-proven features—fea- 
tures that have won for Underwood 
the 7-out-of-10 choice of Canadian 
business and education. — 


nn by the length of time its employees have served the company, 
Underwood is over 12,500 years old. An amazing number of years? 
Yes, indeed! But, Underwood has been doing business a Jong time—serving 


THOMAS V. KEENAN 


Sales Manager of the Adding Machine 
Division, comprising manual and 
electric Underwood Sundstrand Add- 
ing-Figuring Machines—with the fa- 
mous simplified keyboard. Only 10 
figuring keys permit maximum speed 
by the touch system. Another Under- 
wood leader in its field! 


ve than Typew” 


mee er 
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US 900 


MPT EC Ee Cee Ue 


with long-experienced TOA ee 


every community ... with a complete range ol 


business machines, office equipment and supplies. 


CLIFFORD C. OSBORNE 


Sales Manager of the Accounting 

achine Division, comprising 3 
distinct lines of Accounting Machines 
—the Underwood, the Underwood- 
Sundstrand and the Underwood 
Elliott Fisher, There’s no record- 


keeping job that one or more ofthese , 


machines cannot do faster, more 
economically! 


Canadian industry and education since this century was born! 


Underwood is understandably proud that one out of every six of its 


employees has been on the payroll 25 years or more. This year another score 


SERVICE 


STANLEY H. SYMONDS 


Manager of the Service Division con- 
trolling coast-to-coast subdivisions 
for monthly inspections, tune-ups and 
“in a hurry” service. Other allied 
divisions repair and factoty-rebuild 
all models of typewriters, adding and 
accounting machines—/ike new! 


JAMES F. DOYLE 
Sec.-Treas. and Director 


of men and women with quarter-century records of service will be ceremoniously 
enrolled in the Underwood Gold Key Club. 


It all adds up to this!) WHEREVER and WHATEVER may be your 
business, Underwood has the experience, know-how and equipment to take care 


of any writing, adding-figuring, accounting or office-supply job more efficiently, 


more economically—and the reputation to inspire your confidence! 


h nN 


HUGH T. McCONKEY 
Advertising Manager 


Underwoo 


TYPEWRITERS - ADDING AND ACCOUNTING MACHINES - OFFICE SUPPLIES 


OFFICE SUPPLIES 


WILLIAM J. O'REILLY 


Manager of Office Supply Division, 
comprising | carbone, = wg | sta- 
tionery, printing, furniture (from 
ash-trays to boardroom tables)—and 
all other essential items. Countless 
business houses rely exclasively on 
this Underwood service. 


SO 


WALTER 1L.MARKLE 
Comptroller 


ROBERT G. FITZPATRICK 
Director of Public Relations 


P| oo 


NY Tak 
Wea a cee 
Ree Fih s+) 


i 
va 


te 


a 


ere eon owe re AP Rey eeEE ere erere ere RO er ETRE TREN TINR NE ERR ES He Biren t e P es rie 


ener «CL eras 


Shree eetrenraew eats 


a} 


ery 


at 


weave b ade ARGS 


. y 
7 


Behe? 


wr 





CONSULTANT & BUSINESS 
REPRES 


Vv 
all DOMINION GOVERNMENT 
departments 
Specialized guidance and advice, 
Formerly with Reconstruction and 
National Revenue depts. at Ottawa. 
7 Queen St. E.. Toronto. PL. 2040 
P. J. WARDLE 


WOMEN NEVER €O BROKE 


A hey to feminine pocket bébdks 


by B. J. Kidd 
BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


' COMPTROLLER-ACCOUNTANT WANTED 


Small well-financed manufacturing 


Company located in Toronto 


wants a competent Comptroller-Accountant. This position offers 


scope, sécurity, good salary. 


\ 


All replies will be treated in the strictest of confidence. 
BOX 214, THE FINANCIAL POST, TORONTO 


PRICES START AT $35 


l| A COMPREHENSIVE EXHIBITION, INCLUDING WORKS 
| BY MANY OF CANADA'S OUTSTANDING ARTISTS 


York Wilson 
F, H. Brigden 
A. Y. Jackson 
Lewren Harris 


Frank Hennessey - 


George Thonison 
Cornelius Krieghof{ 


Grace Coombs 
Fred S, Haines 
Roland Gissing 
Franz Jobuston 
Alfred J. Casson 
Clarence Gagnon 
Manly MacDonald 
Yeoune Housser 
George Chavignaud 
]. BE. Hi MacDonald 


} Galleries open each day except Sunday from 9 a.m. to 6 p.m: 


A. R. Laing 


G, Blair Laing 


Laing Fine Art Galleries 


| 60 Bloor St. East 


Province of 


~ 


Just East of Yonge 


“PICTURES FOR LASTING PLEASURE’ 


Ontario _ 


Due November 1; 1964-66 


Price: 99.50 and accrued interest ~~’ 3 
yielding 3.03% 


We; as ptincipals, offer these bonds 


LIMITED 


Business Established 1912 


304 Bay Street, Terente 


INVESTMENT 


Telephone AD. 6267 


SERVICE 


Dominion of Canada Bonds; 
Provincial, Municipel, 
Public Utility and 
industrial Securities 


Esteblished 1903 
Offices throughout Cenede 


ROYAL SECURITIES 
CORPORATION LIMITED 


Mestreal, Terente, Halifax, Seint John, Quebec, Ottawa, Winnipeg; 
Ceigery, Vencouver, Cherletistown, Hamilton, St. John's, Nfld. 


AN UNUSUAL OPPORTUNITY 


To purchase West Coast heavy trucking, 


hauling and excavating 


business. 


This company is the oldest and largest in its 
field, having been established in Vancouver 


since 1922. 


Totell volume in 1947 amounted to $600,000. 
As at December 31, 1947, net current assets 
were in excess of $50,000 and fixed assets 


$3.75 . 


a ENTS THIS WEEK), 


‘Underlying Factors Seen 
Strong, Investors Uneasy 


The New York stock market|to cover the rising costs of new | 
this week continued its violent | fixed assets. 
reaction to the results of the U.S.| Referring to the addition of | 
election and dragged the Cana- | $150,000 to the provision for de- 
dian stock markets down with it. | preciation to bring it to the un- 
Up to midweek, the Canadian! usually large amount of $732,573, 
markets showed fair resistance to 
| the downtrend: “Our recent investments in| 
Dow theorists pointed at mid-| plant and equipment, 
|week to the decisive downside | with projects still to be completed 
|penetration by both the Dow- |— all of which are necessary to | 
| Jones industrials average and. rail | keep the company competitive in 
average to below their prévious |its production facilities — have 
lows of 175.99 for the induStrials,| been, and are being, made at’ 
|and 57.45 for the rails. The close | costs materially exceeding those 
lon Tuesday was 173.93 for the | of prior years. 
“Should future construction 
/costs decline, these recent addi- 


| industrials and 53.83 for the rails. | 
| The decisive penetration on Tues- 


| has 


the report explains: | Se 


together! saline 


EDWARD G. WELLHEISER 


been appointed general 


Nov. 138, 1948 THE FINANCIAL POST 


Our Monthly Review and Securities List for 
November is prepared in an entirely new 
form with features of special interest to bond 
and stock investors. 


_ Copies on Request 


Wood, Gundy & Company 


Toronto 
Ottawa Hamilton London, Ont. 


Liheeah t edd cceeennctntitennenntemnees 
Montreal Winnipeg Vancouver 
Kitchener 


Regina Edmonton New Westminster Victoria 


New York 


day by the industrials, confirming 

the earlier penetration by the 
rails, calls for another test of the 
year’s lows (165.39 and 48.13 re- 
spectively), they state. 

Although New York investment 
sentiment now appears bearish 
and Canadian investment opinion 
remains divided on the outlook, 
the consensus of many astute in- 
vestors and analysté is that higher 
stock prices will be seen before 
next spring, provided the risk of 
war is regarded as negligible. The 
at factors of record 1948 
earnings likely to be shown by 
many companies, and of good 
business prospects for the next 
year, particularly for the heavy 
industries, are reasons for “not 
being too worried,” they argue. 
Stocks are distinctly cheap on an 
@arnings basis, and favorably 
| priced from a yield standpoint; 
;and each drop in the market 
makes this more so, they say. 

But investors are véry ner- 
vous and uncertain, and this off- 
sets the apparently favorable 
basic factors. Re-eléction of Presi- 
dent Truman did not change the 
| business outlook or lessen the in- 
flationary pressure, but it has 
| caused U. S. investors to fear new 


|corporate taxation and the im- | 


| position of new business controls. 
While the depressing influence 
of U. S. investment sentiment is 
having its effect on Canadian 
markets, their action has slfown a 
| fair. resistance to last week’s 
break, Since Nov. 1 the Dow 
| Jones industrial average has 
| dropped from 189.76 to 173.93 .at 
midweek or 15.83: pdints; but the 
T.S.E. industrial: ‘index has. o 


yee *tby James Rutkin, Newark, N.J., | 
dropped from 187.26: to 182,80, |°Y 78" Samuel, Abraham, Harry | 


There appears fo be -@ ‘feeling 
| among Canadian market analysts 


_that the’ Canadian markets will | man 


| Corp.-Seagrams and Joseph Rein- 
ifeld, New York, as defendants. 
| Rutkin contends that in 1931! 


| show fair strength, provided they 
/receive a little encouragement 
|from the New York markets. 
Buying is expected to continue 
| highly selective and to be based 
on an evaluation of the prosvects 
and position of éach individual 
stock, analysts believe, 
* e + 


Annual Reports 

The public relations value of 
showing company profits as a 
percentage of total sales volume 
(or even more simply, as pen- 
nies out of a typical dollar) was 
stressed in a recent ACA luncheon 
address by Ross Roy, president of 
Ross Roy Inc., Detroit, Mich, A 
survey has shown that the Cana- 
dian public believes business 
;owners make a profit of 32c on 
ithe dollar and that 25¢ would 
constitute a “fair profit.” Actually 
jin. 1945 Canadian corporations 
| made only 4c on the sales dollar 
(after taxes), he pointed out. 

In an address centred largely 
on the conflict betweén capital- 
ism and Communism, Mr. Roy 
asked what each firm was indi. 
vidually doing to dispel the com- 


i 


jtions to the plant would exceed 
| normal values. On the other hand 
should present construction costs 
continue or still further increase, 
the financing of replacements 
from time to time must be care- 
fully planned, since the deprecia- 
tion accrued on lower original 
costs will not provide the neces- 
sary funds. 

“Under these circumstances, the 
necessity for writing down high 
capital costs and conserving our 
financial resources, becomes im- 
perative.’ 

The Financial Post last week 
suggested that shareholders 
would welcome statéments by 
company executives as to their 
individual policies. 


* * aa 


Seagrams Balance Sheet 
Notes Explain Two Items 

| Consolidated balance sheet of 
Distillers Corp.-Seagrams for the 
fiscal year ended July 31, 1948, 
shows under sundry assets, notes 
receivable from certain directors 
and officers totaling $609,373. A 
note appended to the statement 
explains that 33,000 company 
|shares (market value $540,000 at 
July 31) are held as collateral to 
| the receivables. 


The loan was made in connec- 


| E. Seagram & Sons Inc. of parent 
company shares for resale at cost 


ferred to, The Post is informed. 
Also mentioned in the notes at- 
itached to the report is a $22- 
| million action in which the com- 
pany is co-defendant. This refers 
to a suit filed earlier this year 





and Allan Bronfman, individually 
‘and doing business as the Bronf- 
interests, and _ Distillers 


he and Reinfeld had agreed to 
invest $500,000 in L.L. & B. Dis- 
tilleries Ltd., Montreal; that a 
new and different arrangement 


was made with the Bronfman in- | jarge repair and parts replacement | 
terests atid that as a result, he | business. Waterous Ltd., Brantford, 


suffered loss or damage. 


Expect Some Public Financing | 


For J. A. Rank Organisation 

Some form of public financing 
in Canada for the J, Arthur Rank 
organization is under discussion, 
according to reports in Montreal 
financial circles. Discussions are 
said still in the preliminary 


stages. Mr. Rank’s Odeon chain | 


now has 115 theatres in operation 
in Canada. 
+ + 

Can. Car. Bus Order Said 
Not Hit by S. A. Restrictions 

Import restrictions recently an- 
nounced by South Africa retro- 
lactive to July of this year are 
|not expected to affect the South 
| African orders now in the hands 


| tion with the purchase by Joseph | 


ito the directors and officers re- | 


| Price is $4.50 a share. 


| in lumbering, forestry, mining, pulp | 


' 


sales manager of the British 
Rubber Co., the rubber division 
of Mailman Corp. 


MSE Computes 
Averages, Indices 
On Hourly Basis 

| MONTREAL (Staft)—Montreal 


Gets Approval 
| Stock Exchange and Curb Market | 


| 

| The Brazilian senate early this|this week began issuing stock | 
week passed the legislation which | syerages and index figures on an | 
will allow the Republic to guar-| hourly basis, replacing former | 
antee a loan to the Brazilian Trac-| noon and closing figures. 

tion Light & Power Co. from! ne hourly figures, however, 
the International Bank @or Re-| 1) not be taken into considera- 
construction & Development, The | tion in the compilation of records, 


Financial Post is informed. |The high and low for the week, 


| All that remains is for the bill) month, year, ete. will be figured 
|e be signed by the Brazilian | from the previous close. 

| president, and for the documents 

ito be executed and registered. 

lions but the actual amount to be 

borrowed has been tentatively sct | 

ithe company’s capital expend-| 

iture program in Brazil as rapidly | 

has been under negotiation for 

about a year. 


LoanGuarantee 
For Brazilian 


MONTREAL (Staff) — Recent | 
financing by the Saguenay-Que-| 
'bec Telephone Co., with head | 

office in Chicoutimi, has involved | 
| both additional . common. stock | 
| and an issue of bonds, The Finan- | 
| cial Post learns this week. It is| 


| ; e understood $800,000 of 334% | 
| Heaps, Water ous bonds were sold through L. G. | 


Common Offered | Beaubien & Co. | 


While the bonds were sold pri- | 
vately to one or two large busi- | 
ness institutions, it is understood 
that Bell Telephone Co, of Can- 
ada has taken a substantial block | 
of the additional common shares. 
It is believed that Bell now con- 
trols Saguenay-Quebec, and that, 
‘and paper, grain and fisheries in- | it will soon assume an active in-| 
dustries as well as conducting a | terest in the management, headed | 
by Antoine Dubuc. 


Saguenay-Quebec Telephone Co. | 
introduced dial service in Chicou- 

| timi on Oct. 2, with an initial in- 
stallation of equipment to serve 
3,500 subscribers, and with pro-| 
vision for expansion as required. | 


AL. 
; 


|This is expected to take about a| B lI T s] h 
|month. The bill authorizes guar- | MIC c€ cp one 
anteeing a loan of up to $90 mil- | S id mr ( 1 
at $75 millions, the company | ad t 
states. 
Result will be stepping up ot Of dee ue ec 
| 
as is physically possible. This 
| program has been held up, pend- 
ing passage of the bill. The loan 





An offering of 63,533 no par value | 
!common shares of Heaps, Waterous | 
Ltd. as an “industrial speculation” 
is being made by Fairclough & Co. | 


Heaps, Watcrous Lid., New West- 
minster, B.C., manufactures a di- 
vergified range of machinery used 


nt., is a large shareholder in it. 


CITY OF ST. CATHARINES, 
Ont., has sold $287,706.67 24% and 
214% debentures to Gairdner & Co. 
;on a bid of $98.883. The 24% de- | 
| bentures, due in one to five years, | 
have been sold at a price to yield| ~ 
|2.35% while the $221,906.67 2%%% | 
debentures, due in from one to 10} 
| years, will be offered at $99%, to | 
yield- 2.65%. | 


| 





° 

DOMINION COAL CO. reports f y) 
coal production at its Cape Breton . 
and Springhill collieries in Septem- 
ber, at 336,709 tons. This compares 
'with 191,662 tons in August and 
| 333,691 tons in September, 1947. Ag- 
| gregate for the first nine months is 
| 2,068,812 (1,477,964). 

} 

| seen 


|} adopted by 


Halifax London, Eng. 


Our 
November 


“Investment Securities Review” 
Contains a Special Study of 
Canadian Investment Fund Limited 


The study is informative and of interest 
because this is one of the oldest and most guccess- 
ful Investment Funds in Canada. Canadiaa In- 
vestment Fund Limited is under the ms 
of Calvin Bullock and has a strong Board of 
Canadian and United Statés Directors. 


“Investment Securities Review” for November 
also contains up-to-date facts and figures con-. 
Coeaing a wide range of Government, Municipal 
and Corporation Bonds and Preferred and 
Common Shares. Write for a copy. We shall be 
pleased to send it to you. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1997 
80 KING STREET WEST BOARD OF TRADE 815G, 
TORONTO MONTREAL 
Phone Elgin 8361 Phone MArquette 1358 
EXECUTIVE OFFICRS—WINNIPEG 
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HYDRO. ELECTRIC POWER | flected in the smaller September 


monthly load summary: of primary | compared with recent months. 
power demands for September,| ‘Detaiigd September 
1948, shows an increase of 3.7% or | tenows: 

78,347 kw (105,023 hp) over Sep- | 
tember, :1947, 

The figures shown for primary 
demands (‘actual load plus cuts) | 
exclude any savings in power re- | 
sulting from regulatory restrictions | 
the Commission on _—_—— 
Sept. 14, 1948, and from the appeal | Seal yscks Snes 
to conserve electricity voluntarily. South, Ont ‘vee 1,007 308 
since these savings cannot be ac- | Thunder Bay . B 
curately. determined. However, ex- | Nor Ont. prop. 343,068 
clusion of this potential load is re- | Total .....esse: 


ESTATE 


Primary Sept. 
Demands: 1948 ty 
(Actual Loads plus Cuts) 
South. Ont. ... 1,878,851 1,833,391 
Thunder Bay . 121.475 113,176 
Nor. Ont. prop. 503 «183.011 


2,129,572 


2,008,214 2,031,912 


> 


PTL 
@iaear 


Maximum 26-Minete Peat Kw. 





monly held miscortception that all | of Canadian Cer & Foundry Co. | 


; | spokesman told The | 
business corporations are owned | 2%, COMpPany Spo recs 
by closely knit groups. Financial Post. Orders for buses | 


and trolley buses were placed by | 
The two foregeing points might South Africa 18 months to two 


years ago, it is stated. 


NORTH BAY 


| Modern building; three of- 

fices; freight elevator; .ap- 

proximately 11,000 sq. ft.; 

solid brick; on C.P. trackage; 

'f ifmmediate occupancy; in- 
| spection invited. 


Nerthiand Motors Limited 
NORTH BAY ONTARIO 


well be considered by Canadian 
business executives whén pre- 
paring next year’s annual re- 
ports. 
s * + 
United Grain Growers Ltd, an- 
\nual financial statement for the 
|year ending July 31, 1948, con- 
|tains no remarks of officers or 
|directors. Some comment would 
be a useful addition to this report. 
a * +” 
Consumers’ Gas Co. of Toronto 
has brightened up its 100th an- 
nual report for the year ended 
Sept. 30, 1948, through the use of 
charts accompanied by setting of 
tables in black panels with the 
charts. This should add to réader- 
ship. 
s te * 
Hayes Steel Earnings Up 
Due to No Interruptions 
The difference which interrup- 
tions in production may make in 
a company’s nét profit is illustrat- 
ed by the annual report’of Hayes 
| Steel Products Ltd. It shows a 
|69.8% increase in earnings per 
common share for the fiscal year 
ended July 31, 1948, over the pre- 
vious fiscal year, This is attribut- 
ed to the fact that operations for 
the past year “were not inter- 
| rupted as in the previous year.” 
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Toronto's Leading 


| 


| Real Estate 


Brokers 


28 ADELAIDE WEST 
WA. 1031 


High Class 


OFFICE SPACE 
For Rent 


17,000 square feet on Ground Floor. 
22,000 square feet on First Floor. 

Light on four sides. 
Good inside and outside parking space. 
New building — ask for Mr. Riddell. 


Sole Agents 


A. E. LePAGE 


REALTOR 





—— GIBSON BROS. —— 


Established 1910 


REAL ESTATE BROKERS ~- 
INDUSTRIAL — COMMERCIAL 


| COMMISSSION OF ONTARIO | increase in. power demand when 


summary 


«“ 
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a 
+ 
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te Whivedbiediitinseubsonstercerebvcbesinbervsielentves sagleesabesice bese: 


| #H Steel Product mon, 
fully depreciated amounted to $124,000. | at ite Gusvent price of about $30 ¢ = 
Net profit for the same year after depreciation J share, is selling around 6.7 times | 


: its last year’ f $4.48 a! 
a se paren ne in excess of colnet ahater but re Pa finly | 


ae ee aoa oe $1 on 
nual dividend pa s year, At 
Present partners who founded the business h 
wish to retire and will sell outright. 


its current level, the stock is sel- 
Full information together with independent 


ling about 41.4% under its book 
equity of $42.41 a common share. 
appraisers statement available. 
BOX 216 


Working capital alone amounted 
THE FINANCIAL POST, TORONTO 


ce mas errr 


PROPERTY 
MANAGEMENT 


We specialize in the 
management of office 
buildings and apart- 
ment blocks. . 


Chambers & Meredith 
LTD. 
24 KING ST. W., 


Plaza 3921 
Member Toronto Real Estate Board 


; oA Yor g 
~— RESIDENTIAL 
PROPERTY MANAGERS , 
VALUATORS 0% 
357 BAY ST., TORONTO 1 - ADelaide 0685 U8 Yp 


GOOD INDUSTRIAL LAND\ 
WITH RAILWAY FACILITIES 


ANY REASONABLE OFFER CONSIDERED 
FOR WHOLE OR PART 


me §T, PAUL LAND CO. =. 


to $27.68 a common share at July 
31, 1948. There are 90,000 com- 
mon shares outstanding. 


Ogilvie Flour Charges 
Extra Depreciation 

Ogilvie Flour Mills Co, is one 
Canadian company which has 
charged additional depreciation 


= - 
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SPECIALISTS 
IN BUYING 


Y 
J 
tt 


clare pagina) 
ESTABLISHED OVER 40 YEARS P.O. BOX 31, STATION B : 
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eae 
WILL ANSWER 
when you 
PHONE AD. 3266 
f DAY OR NIGHT 
FOR PLANE TICKETS, FARES, 
s SCHEDULES, eee 
le are ra fer all airlines. 
AIR:FRANCE, COLOMIAL. UNITED, Bont oon: 


All bookings at official rates only. 
Alt bookings te all U.S., Europe and 


des ¥ 
Ask about reduced air-fares 
families 


Sa QUEEN E. (at Yonge) AD. 3266 
Close 5:30 p.m. daily, 12.30 p.m. Sat. 


Leisure is more pleasure in 


= 


Bermupa’s the place, what- 
ever’s your pleasure. Six 
hundred miles out in the 
Atlantic, sheltered by the even, 
year-round warmth of the 
Gulf Stream are these famous 
leisure islands—a hundred and 
fifty of them. They're far from 
the noise and hurry of ordinary 
life. For Bermuda is a colour- 
ful, old-world land with its 
own delightful traditions—and 
one of them is leisure. Yes, 
leisure is more pleasure in 
Bermuda, whether your choice 
is sunning on pink sands beside 
_ the sea or cycling down flower- 
fragrant, winding lanes . . : 
golfing on fairways of green 


velvet or sailing on the bluest « 


sca in all the world. 


EVERYTHING 1S BETTER IN 


Learn all about Bermuda today from 
your own travel agent... Jor delightful 


new illustrated booklet write or visit Bermuda Trade 
Development Board, 372 Bay Street, Toronto, Canada, 


1 MARGISON »» BABCOCK 


CONSULTING ENGINEERS 
TORONTO . 


° INDUSTRIAL DESIGNERS 
CANADA 


. PROCESS AND BUILDING DESIGN 


Goodyear Tire 
Dividend Down 
But Sales High 


Goodyear Tire & Rubber Co. 
of Canada’s declaration of a 50c 
dividend payable Dec. 31, 1948, to 
shareholders on record Dec. 10, 
replaces the quarterly dividend 
usually paid the first of January, 
The Financial Post understands. 
No other declaration will be 
made. Last Jan, 2, the company 
paid a dividend of $4 a common 
share, This means total dividends 
of $3.50 a share have been de- 
clared in respect of 1948 earnings 
as compared with $10 a share for 
1947. 

The reduction in the amount of 
dividend paid is due to the neces- 
sity of financing the substantial 
capital expenditures of the com- 
pany and also because the in- 
creased cost of doing business 
requires a greater amount of 
working capital, Vice-president 
and General Manager R. C. Berk- 
inshaw states. As a result of these 
factors the directors felt that they 
should not pay out as great a 
proportion of earnings this year, 
he added. 

Sales of Goodyear for this year 
have been maintained at a rel- 


atively high volume and earnings | 


will show up very favorably, Mr. 
Berkinshaw states. Sales for 1947 
were abnormally high as a result 
of the four-months’ strike at the 
New Toronto ‘and Bowmanville 
plants in 1946 which projected 
into 1947 sales and profits which 
would otherwise have been made 
in 1946. As a result of this factor 
both sales and earnings for 1948 
will ‘be slightly below those for 
1947. 


Short Position 
Rises on T.S.E. 


Semi-monthly. short position 
report of the Toronto Stock Ex- 
change as of Oct. 30, shows ag- 
gregate short position, eliminat- 
ing odd lots, on the books of 
member firms at 549,622 shares 
of 121 issues, compared with 
479,690 shares of 123 issues. Main 
changes in short. positions of 
individual mining stocks were: 


tock Shares Stock Shares 
Nicholeon +53,600 Bevcourt -+-13,000 


t. +52,300 Eureka —4,600 
ee 400 Louvicourt 4,500 
Steep Rock --3,800 


Stock Shares 
B.C. For. Pr. +500 
C.P.R. +39: 


Eldona —64, 
Kirk. G. G. +16,000 


Stock Shares 
M. L. Mill. —2,500 
Bell Tele. +747 


Here: is the 


complete short 


position as of Oct. 30. 


Stock Shares 
Int. Nickel 

Int. Paper 

Int. Pete. 1,350 
Int. Uranium 1,000 
Joliet-Quebec 2,000 
Kerr-Addison 1,100 


— supply of merchandise, 


Mining Corp. 1,500 
M. & O. Paper 
Negus 

New Jason 
New Marlon 
N. Norzone 
Nicholson 
Normetal 
North Inca 
Okalta 


geeeszees: 
Sessssssssssesss: 
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Dom. Coal 
Dom. Stl. 
B 
Donalda ily 
ma 
Duvay Powell Roun 
lartic on £. WD, 
. Que. Labrador 
Queenston 
Quemont 
Roxana Ol 
Rupununi 
San Antonio 
Senator Rouy 
Sherritt G. 
Silanco 
Silver Miller 
Steep Rock 
Thompson-L. 3,000 
300 
309 


’ 
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Gt. Lakes Pap. 
Guayana 
Gulf Lead 
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Hudson Bay 1 
Imperial Oil 1,50 


TOWNSHIP OF ETOBICOKE, 
Ont. has sold $682,000 debentures 
due Nov. 30, 1949 to 1968 to Gaird- 
ner & Co. The 1-to-10-year ma- 
turities bear 3% interest and the 
11-20-year maturities 314%. Offer- 
ing price will be par. 


CANADIAN CANNERS LTD. ex- 
changed an ‘additional 345 convert- 
ible preferred shares for an equal 
number of common uring Octo- 
ber, reducing number of convert- 
ible preferred outstanding to 292,- 
757 and increasing common to 
200,173. 


Chie abvertisement appears as a matter of record onty, and no public offering 


is- being made of this note, 


$10;000;000 


“The Massey-Harris Company 


Twenty-Year 35% Sinking Fund Note 


due_November 1, 1968 


| Thinfenansing kas:been arranged pwivately through: theaundersigned: 


- 


/ Lehman Brothers 


‘Wood, Gundy €? Co. Emanuel, Deetjen €# Co. 


J. WURTELE RANKIN 
ean ctte amt eater 


Vice-president of Westmount 
Dairies, has been elected vice- 
president of the Canadian Asso- 
ciation of Real Estate Boards. 


Simpsons, Ltd. 
Sales Volume 


Still Risi 

Sales of Simpsons, Ltd. for -the 
year to date are running about 
15% ahead of ,same period last 
year and represent the greatest 
dollar volume in the company’s 
history. Total sales for 1948 
should be around $148 millions 
($128.7 millions in 1947). 


As a result of greater volume 
and lower taxation, earnings are 
running moderately better than 
in 1947, when net income was 
equal to $4.51 a share on the 
combined class A and B shares. 
Costs of operation are at record 
levels, largest item being pay- 
roll, which rose by $2.8 millions 
in 1947 and is still rising. Margin 
of profit to sales this year is 
little changed from 1947 (2.92c 
per dollar sales). 


Capital expenditures for the 
current year will approximate 
$2.5 millions. The new $300,000 
warehouse at London, Ont., will 
be ready in February, and ex- 
tensive alterations to the recently 
acquired mail order building in 
Vancouver will be completed 
around Feb. 15. Total cost of 
this work, including the building, 
exceeds $1 million. Addition to 
the Halifax mail order and re- 
tail store, costing $1 million, will 
be finished by the summer of 
1949 with $300,000 of the total 
expenditure being charged to 
1948 operations and the balance 
in 1949, 


While purchasers today are 
more selective and are buying 
goods in the seasons in which 
they belong, the more liberal 
wider 
range and better quality are re- 
sulting in larger volume, it is 
said. Inventory is good, and 
every effort is being made for a 
record Christmas trade. 


eerie lle 


| Calgary Power 


| Has $18 Million 


Expansion Plan 


MONTREAL (Staff)—An $18 
million expansion program is be- 
ing undertaken by Calgary Power 
Ltd. President G. A. Gaherty 
told The Financial Post this week. 
The expénditures will be made 
over a period of five years. 

Main addition to generating 
capacity will be installation of a 
62,000-hp unit for the Spray Lake 
development, probably late in 
1951 or early 1952. Ultimate capa- 
city of the site is approximately 
90,000 hp, it is stated. 

A large portion of the capital 
expenditures will go toward ex- 
tension of the company’s trans- 
mission and distribution lines to 
take care of increasing load re- 


5|quirements. Opening up of the 


Leduc oilfields has made neces- 
sary construction of lines to that 
area, and the company is also ex- 
panding into the Redwater field. 
Company serves approximately 
150 -communities in Alberta, in- 
eluding the Turner Valley oil- 
field. 


Extra Dividend 
By Int. Paper © 


MONTREAL (Staff) — Share- 
holders of International Paper 
Co. received two pieces of good 
news this week. Most important 
from an immediate point of view, 
was the announcement of an ex- 
tra dividend of $1 a share along 
with the regular quarterly .pay- 
ment of $1. Payable Dec. 15 this 
brings total dividend payments 
for the year to $5 a share ($4 in 
1947 and $3 in 1946). 


Earlier, President John H.. Hin- 
man had announced that the com- 
pany would build a new dissoly- 
ing woodpulp plant in United 
States. Location has not yet been 
determined but all plans and en- 
gineering have been completed. 


rConstruction is scheduled to be 


completed by 1950. Output from 
the new plant will consist of ray- 
on grade pulp and other synthetic 
products, it is stated. 


On the basis of the first six 
months, International Paper Co. 
earnings for the full year were at 
the rate of approximately $15.75 
per share. Investment men expect 


|that third quarter figures may 


indicate an annual earnings rate 
of $16 or more. It is pointed out 
that the $4 per ton price increase 
in newsprint which took effect 
Aug. 1 will be reflected in the 
third quarter statement. With 
newsprint capacity of approxi- 
mately 721,000 tons annually, the 
newsprint price boost would 
mean another $400,000 or more 
gross to International in August 
and September, it is estimated. 


Canad’n Celanese 
Production, Sales 


At High Levels 


MONTREAL (Staff) — Al- 
though some reduction in output 
is threatened now because of 
probable power cuts in Quebec, 
production and sales of Canadian 
Celanese Ltd. have been at a 
high level thus far this year, The 
Financial Post is informed. 


Company’s new synthetic yarns 
and fabrics made for use in suit- 
ings, shirtings and upholstery 
have had. an excellent reception, 
the company reports; and the new 
Sorel plant has not only increased 
its output, but prices of yarns 
have been reduced. Wage in- 
creases ‘were granted employees 
this summer. 


A special meeting of sharehold- 
ers has been called for Dec. 9 to 
consider subdivision of the com- 
mon stock on the basis of four 
new shares for each of the cur- 
rently outstanding common 
shares. This would mean an in- 
crease from 310,409 to 1,241,636 
common shares _ outstanding 
(from 750,000 to 3 million in auth- 
orized common), 


Directors have declared a divi- 
dend of $1.75 per common share 
payable Dec. 31 to shareholders 


of record Dec. 8 bringing total |’ 


payments this year to $4.a share. 


Nov. 18, 1948 
Butterfly Hosiery 
Dividend Higher? 


MONTREAL. (Staff)—Declara- 
tion of 15 cents per share extra 
dividend on the common:stock of 
Butterfly Hosiery Co. reflects a 
continued high level of earnings, 
The Financial Post understands: 
It has been unofficially estimated 
that despite a seven-week strike 
earlier this year, earnings will 
equal or exceed those of 1947 
when net profit of $204,263 rep- 
resented earnings of $1.88 per 
share on the common stock. 

Customers are still on a quota 
system, it is stated, but four new 
knitting machines have been 
installed. 

Since declaration of the extra 
dividend payment, shareholders 
are wondering if the company 
may alter the dividend rate to 
25 cents a quarter. It is believed 
unlikely that a new rate would 
be established, in any case, until 
the first or second quarter of 
1949. 


Gatineau Capacity 
Upped 85,000 h.p. 
Within 10 Years 


MONTREAL (Staff) — A total 
of 85,000 hp will have been added 
within 10 years to the generating 
capacity of Gatineau Power Co. 
when the new 27,000-hp unit at 
Bryson, on the Ottawa River, is 
completed late next year, Presi- 
dent G. Gordon Gale told The 
Financial Post this weeh. 

In addition to the new Bryson 
unit now under construction, the 
company installed an additional 
34,000 h.p. at the Chelsea plant 
in 1939 and 24,000 h.p. at the 
Farmers plant in 1947, as part 
of the Gatineau Valley develop- 
ments. Cost of the generating 
equipment, extensions to trans- 
former stations and distribution 
systems recently completed and 
still to be completed, totals about 
$8 millions. 

In connection with the Bryson 
addition, a fourth power dam is 
being constructed on the Ottawa 
River for control purposes, Mr. 
Gale said. 


BELL TELEPHONE CO. OF 
CAN. advises that a further 7,516 
shares of capital stock have been 
registered under the employees’ 
stock plan, making a total of 5,118,- 
128 shares outstanding as of Oct. 
28, 1948. 
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MONTREAL TORONTO 


B-O-AC Yo 1onoony 


"$448.00 
ier 
$629.90 
1318.50 
1478.10 


LONDON 


Ready to Wear 


CANADIAN GOVERNMENT 
PROVINCIAL and MUNICIPAL 


THE FINANCIAL POST 


BELL, GOUINLOCK & CO. 


WINNIPEG 


Buy a Speedbird EXCURSION TICKET 


SAVE $156.90 


OTHER RETURN FARES FROM MONTREAL 
Effective until March 31, 1949—30 day Return Limit 


SAVING 
$156.80 
$146.50 
$166.20 
$153.10 
$157 
$141.90 


Similar savings to other destinations. 
%n associction with British Evropean Airways 


gO BRITISH OVERSEAS AIRWAYS CORPORATION 


Over the Atlantic . ; and Across the World 


Evening Clothes 


Full Dress . . Single 
and Double Breast- 
ed Dinner Suits. 


Ready to wear Evening 
Clothes that have not 


been 


obtainable in 


years are back again 
. » « With the distinctive 
tailoring and fine qual- 
ity that characterize 


all CASE 
wear clothes. 


Regular quarterly payments have a 


been made on the $1.75 and $1 
preferred stocks. 


Massey-Harris, US 


Loaw Arranged 


Massey-Harris Co. Racine, 
Wis., U.S. subsidiary of Massey- 
Harris Co., has arranged for a 
20-year sinking fund loan of $10 
millions at an interest rate of 
3.625% a year through Lehman 
Brothers, Wood, Gundy & Co. 
and Emanuel, Deetjen & Co. 


Purpose of the borrowing is 
to finance a substantially larger 
volume of business by retiring 
shorter-term funded indebtedness 
and augmenting working capital, 
it is stated. 


FOR SALE 


a 

Roofing and floor tiling business in 
thriving Eastern Ontario centre. In- 
cludes modern building, garages, 
offices and luxurious-apartment plus 
truck and stock and complete equip- 
ment. A going concern, $35,000.00. 
For further information write 


BOX NO. 213, 
THE FINANCIAL POST, TORONTO 
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| Over 70% of Western Farm 
is clear of mortgages and other indebtedness. 
With an estimated debt reduction of 16.4% last 


year, the 1947 figure was only 25% 


reported in 1937. 


of that 


This situation presents a problem to holders of 


Western mortgages. 


Many have 


reduced their 


holdings to such an extent that adequate 
servicing presents a problem. 


If this is YOUR situation, you can reduce your 


management costs by 


using our services of 


inspection, collection, and all duties in 
connection with your holdings of Wéstern 
Farm Mortgages and Real Estate. 


MORTGAGE 
DEPARTMENT 


Mortgage Investment Management 
_ City and Farm Properties 


Ositr. Haysionp e NANTON 


E. C, (TED) HIPGRAVE 


who after seven years as Managing Di- 
rector of Class ‘A’ Weeklies of Can- 
ada, has joined Barbara Brent Inc., 
publishers of the Editorialized Advertising 
column BUYS and WHYS, as General 
Manager. 


Mr. Hipgrave was for twelve years asso- 
cioted with one of Canada's leading ad- 
vertising agencies, 


He and Bert Smith, Vice-President, will 
be located in Toronto. * 


‘63,533 Common Shares 
(No Par Value) | 


Heaps, Waterous Limited 
(Incorporated under the Companies Act; British Columbia) 


Registrar and Transfer Agent— 
National Trust Company, Limited, Toronto, Ontario and Vancouver, B.C; 


CAPITALIZATION ' 
Authorized 
Common Shares without nominal or par value... 150,000 
Outstanding. occ cee se oe om om oevebeteneben. 


86,467 
To be issued (this offering) < . cea» a» a0 


63,533 


The Company has applied for the listing of its Common Shares on The Toronte 
Stock Exchange. 


We offer, as agents; these shares; when; as and if issued by — Waterous 
Limited, and*subject to the by of all legal details by Messrs. Davis; 
Hossie, Lett; Marshall and McLorg, Vancouver, B.C.; as Counsel for the 
Company, and by our Counsel, Mr. William Zimmerman, K.C.; Toronto. 


These shares are offered for sale by us as an industrial speculation: 


The right is reserved to reject any application or to allot.a smaller 
number of shares than applied for. 


PRICE: $4.50 per share 


Interim share certificates are available for delivery: 
‘A prospectus describing this issue will be promptly furnished upon request: 


Fairclough & Company 


80 Richmond Street West, Toronte 
Telephone Adelaide 6191 
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The Editorial Page 


They Are Being Used 


The classic formula for identifying Commu- 


nists, fellow travelers and Red sympathizers, 
goes like this: 

“When you see a bird that walks like a duck, 
quacks like a duck, looks like a duck and hangs 
around with other ducks you say, ‘There is a 
duck!’ ” 

Last Sunday night in Toronto, the Dean of 
Canterbury and a lot of other people who say 
they’re not Communists, gathered in Massey Hall 
to open the new Communist Peace Program. 

Many of these people may not be Communists 
er have Communist sympathies, but they most 
certainly come under the “hang: around other 
ducks” category. For some of the sponsors of 
the “Red” Dean’s current tour are known Com- 
munists or Communist sympathizers. And they 
were all out in full force on the Massey Hall 
platform, “peace-fronting” for the Dean, 

is is the newest wrinkle in the Communist 
bag of tricks. The idea is to soften us up, keep 
us weak so that if the worst comes to the worst, 
we won't have a defensive leg to stand on. 

. The Red Dean is letting himself be used as the 
front man for the Canadian campaign. His cam- 
paign manager is the former United Church mis- 
sionary in China, Rev, J. G. Endicott. 

A tour of Canada is planned under the auspices 
of so-called Peace Councils. 

Some 3,000 gullible people thronged Toronto’s 
Massey Hall and another 3,000 couldn’t get in, 
At Hamilton previously the same sort of over- 
flow attendance was reported. What they heard 
was a lot of one-sided pro-Soviet nonsense, with 
Russia’s every move described as innocent and 
peaceful, Here are some samples culled from 


In Spite of the Laughter 


Laughter about the opinion pollsters who 
guessed so wrongly on the U. S. election result 
ripples throughout the land, 

But business and other institutions have made 
a big investment in the service and findings of 
public opinion polls, and before leaping to the 
conclusion that the polls are a phony, sales and 
other planners will be wise to take a close look. 

First, let it be remembered that the main 
reason opinion poll organizations make election 
forecasts is to check their sample, i.e., to find 
out if, in their commercial (profit seeking) work 
they are asking the right kind of people in the 
right places in the right proportion. 

A pollster, for instance, can think he has given 
you an accurate report as to what people think 
of your soap or your trucks. But in an election 
when great masses of people vote the pollster gets 
dramatic and clear-cut proof of how his system 
is batting. 

And even in elections the pollster bes one 
trouble: All he can forecast is how people would 
vote—if they vote. 

We find that Gallup, for instance, in the past 
12 years has pre-examined 403 election results 
in 11 countries. The average error over the 
period was 3.9%, and in recent years the error 

has been lower. 

* In last week’s U. S. election, the Gallup fore- 
east differed from the popular vote result for 
Truman by 5.5%; for Dewey it was off 3.7%. 

'. A sober look at this business seems to suggest 
that the face of Gallup, for instance, is red not 
because anything went wrong with the system 
but because the Gallup people caught the popular 
contagion of confidence in a Dewey victory. 

Their final and unhedged prediction the day 
before the election wd that Dewey would win 
’ with 4914 % against 444% % for Truman. 

Yet most of the pollsters for years have been 
Saying that their system works only within a 
4% margin of error. 

With a last-minute forecast showing Truman 
Behind only 5%, those familiar with the 4% 
margin of error got a tip-off that an upset was 
possible and that any forecast at all would be 
extremelf hazardous, 

Current laughter to the contrary, we don’t 
think the election affair in any way reduces the 
value of the proper commercial use of scientific 
polling. But users of polls can profit from this 
comic incident, Read the figures. Don’t try to 
read into them what you think—or hope—they 
will tell you. 


Banks are Popular 


The extent to which Canada’s ten banks have 
become the guardians of citizens’ savings and 
bookkeepers for the nation is reflected in the 
annual report to the Canadian Bankers’ Associ- 
ation by its president Robert Rae, vice-president 
and general manager.of the Dominion Bank, 

Im the 3,385 bank branches, customers main- 
tain 7.2 million accounts with deposits of $6.2 
billions, nét including government funds. Of this 
tetal, over $4 billions is in individual savings 
accounts. 

“We are bookkeepers for all our customers,” 
said Mr. Rae. “We can illustrate our service best 
perhaps by the records of debits to individual 
bank accounts. The total of such debits runs in 
the neighborhood of $6.5 billions a month. The 
whole volume of deposits by the public is thus 
* turning over at the rate of once a month.” 
in the past 10 years, the attitude of the general 


public towards our banking system has greatly. . 


improved and criticism has largely disappeared. 
There can be little doubt that this is because far 
more people sre using the banks (through Vic- 
tery bonds, family allowance cheques) and the 
. banks have improved their service to small de- 
positors. 


Outlawed at Last 

“Wash sales” on Canadian security markets 
whether accompanied by conspiracy or not, are 
now illegal. The necessary amendments to the 
Criminal Code came into force on the first of 
this, mass). This is a step emphatically in the 

‘ection though long ‘and needlessly de- 

isdictional confusion and what looks 

GE courage on the part of authorities. 

male’ is the term applied to a stock 

Mewhere the buyer and seller is in effect 

on. Such dealing could be used, and 

bccasions has undoubtedly been used, 

to create a false impression of trading activity 

and public interest in any stock. An innocent 

spectator seeing what he thinks are a lot of legiti- 

mate transactions in a certain stock, may decide 

that this is a good time to get into the market and 
he does so perhaps to his sdrrow. 

Tm the United States “wash sales” have long 
been regarded as artificial manipulation and are 
illegal. It was with shocked surprise that many 
American investors in Canadian stocks learned 
that there was not simliar protection here. As 


these first two performances and a press con- 
ference of the visiting Dean: 

“Russia does not want war. The threat of war 
actually comes from the Western powers... 
Russia is right in Berlin ... There is no Iron 
Curtain... Russia is not afraid of the atom bomb, 
is interested in it for industrial uses only, not 
for war purposes,” 

Playing on the average person’s fear of war, 
the Red Dean tried to toss a hefty scare into his 
listeners: “. ,, Only Russia and China, because 
of their size are invulnerable ... We'd have to 
fight the whole 100 million people in East Eur- 
ope... Who wants a war like this? . .. The next 
war will be the most prolonged and bloody war 
in all history,” - 

The reverend gentleman even had an answer 
for Russia’s invasion of Czechoslovakia, Poland 
and the other Soviet satellites. He called it 
“penetration of an idea.” What's more, they 
were better off for it, he insisted, When he was 
there he saw “great voluntary labor works for 
the love of their country, Is this a bad invasion? 
If that’s an invasion, I wish they’d invade us.” 

What kind of fuzzy-wuzzy nonsense is this? 
We recognize the Dean’s right or anyone else’s 
to say what he thinks (he wouldn’t have it in 
Russia if it conflicted with Stalin). But let's 
remember whose side these pro-Russians are on. 

This Program for Peace is nothing but another 
Communist front. There may be some starry- 
eyed liberals in front but behind them are the 
Reds, pulling the strings. Canadians who want 
to preserve our kind of democracy need to be on 
guard as never before against. this insidious 
propaganda, 


a result the reputation of Canadian securities, 
and especially Ontario mining stocks, has suf- 
fered seriously in the United States. 

How we could expect to increase vitally needed 
American investment in Canada so long as fic- 
titious dealing was permitted, is difficult to 
imagine. If we hope to develop the resources of 
this country and to attract the vast amounts of 
risk capital that will be necessary for that devel- 
opment, then we will have to be everlastingly on 
our guard to prevent anything that even has a 
faint suggestion of racketeering. 


Most Hazardous Industry 


Certainly no other major industry in Canada, 
and mighty few of the lesser ones face the 
weather hazard that agriculture must take in 
its stride. 

Just six months ago the three Prairie prov- 
inces were literally waterlogged. Rain fell al- 
most continuously and great areas along the 
rivers were flooded. 

But at last the sun shone, the weather turned 
warmer but fortunately not warm and in 
most sections with the aid of Sones machinery 
the farmer got his crops sown and even a harvest 
that measured up close to average. 

Now the situation has changed and over 60 
million acres of rich prairie soil hangs the 
shadow of drought. Six months ago the farmer 
wondered whether the rains would ever cease, 
ae he wonders whether they will ever start 
ag 


Common Sense and Crime 


In its current report on penal reform, the Citi- 
zens Research Institute of Canada maintains that 
reforms in penal treatment now require not so 
much the spending of large amounts of money 
but rather the application of more common sense 
and sound social policy. 


This viewpoint, expressed by R. C. Berkin- 
shaw, president of the Institute and one of Can- 
ada’s leading industrialists, is sound common 
sense in itself, 

Despite several recent crimes of violence which 
have been in the news, figures show that such 
crimes have passed the usual postwar peak and 
juvenile delinquency is on a steady decline. 


Citizens Research Institute makes several 
recommendations to deal more effectively with 
offenders and to reduce the rate of crime: more 
emphasis on rehabilitation by prison authorities 
and the public, more emphasis in schools on back- 
ground and value of law and the guardian role 
of law enforcement officers. 

Also recommended, in certain reformable or 
pre-delinquent cases, is the fine by time-payment 
as a better and less costly method of punishment 
than a short prison term where offenders cannot 
pay a sizeable fine at once. 


But Mr. Berkinshaw believes the extension of 
a good probation system should take priority 
among government measures to reduce the cost 
and incidence of crime. Provincial and muni- 
cipal authorities are jointly responsible for insti- 
tuting and carrying on this service, but six prov- 
inces have yet to pass legislation which would 
permit the probation system to operate. Proba- 
tion service can be given for about $30 a year, 
as against detention costs of about $1,500 per 
inmate. 

Crime is one of Canada’s costliest injuries and 
hindrances. It needs a well-founded and pene- 
trating attack. The penal reform studies made 
by the Citizens Research Institute give strong 


‘support to this attack. 


No Shaving Before Nine 


A Toronto barber was fined $25 the other day 
because he shaved a! man before the legal hour 
of 9 am. One wonders what our grandfathers 
would have thought of a law which forbids bar- 
bers to open for business until half the morning 
is gone. If man hasn't got rid of his accumulation 
of whiskers by nine o’clock, he might about as 
well leave them on for the rest of the day. 

Undoubtedly many retail sales hours were 
unnecessarily long in the old days, but certainly 
it is possible to err just as seriously in the other 
direction. To the man who must be at his office 
desk at nine, the barber shop that does not open 
before that, is not much use. And barber shop 
hours are not the only ones being restricted. 
Motor service stations are closed early and 
tightly in many communities as tourists, Sunday 
or late evening drivers have discovered to their 
annoyance. Even the corner drugstore, where 
one used to be able to buy almost anything on a 
Sunday, has not escaped. 

Probably with some planners one can accom- 
modate himself to these changes without. too 
great hardship, but not if the restrictions are 
carried much further. After all we are supposed 
to be living in a free country and extreme regu- 


lations of this kind do not fit into that sort of 


picture, e 


Nap ter Moores 
Seratech Pad 


BLAIR FRASER, Ottawa editor of 
Maclean’s Magazine, covered the 
wind-up of the U, S, presidential cam- 
paign, Returning via Toronto he told 
us this one, In New York, as part of 
his study of Dewey, he attended a 
dinner given in aid of the Alfred E. 
Smith Memorial Foundation at which 
the Governor, General Lucius Clay 
and Cardinal Spellman were to speak, 
The dinner was held in the Waldorf- 
Astoria ballroom. To save space for 
guests who paid $100 a plate, the 
pressmen, who dined free, were ac- 
commodated in another room, First 
thing Fraser observed was, at one 
end of the room, a complete replica of 
part of the ballroom’s head table — 
with places set, flowers, microphones, 
everything, 

It was explained that because news- 
reel and+press cameramen can cause 
such commotion, they were to do their 
stuff at a “preview.” And it was so. 
During the dinner, the Cardinal, the 
Governor and the General were 
whisked from the head table in the 
ballroom to the stage set. The movie 
sound men handed them the passages 
from their prepared speeches which 
they wanted to record. Then Gov- 
ernor Dewey arose at the mike and 
the newsreel cameras and dozens of 
press photographers went into action, 
shouting commands @&s “Applaud, 
Cardinal.” When what Blair Fraser 
described as a bedlam was over, the 


guests of honor returned to the ball- © 


room to make speeches which already 
were recorded for the nation’s movie 


screens, 
- * * 


LAST WEEK’S Scratch Pad went 
to the printer before the result of the 
U, S, election was known, So for days 
we have been panting to tell you that 
we can be included in the small group 
of people who weren't positive that 
the next president would be Thomas 
E. Dewey. 

We aren’t being smug about it. We 
had no inside information, possess no 
clairvoyant power, haven’t a ouija 
board. We simply go on the basis that 
it never is wise to take anything for 
granted, We learned that lesson many 
years ago when we were a reporter on 
the Montreal Daily Mail. 

It was during World War I. The 
then Prime Minister, Sir Robert Bor- 
den, was to address a mass meeting 
on the McGill campus. He arrived in 
the afternoon, and his secretary issued 
to the press the text of the speech he 
would deliver that night. We took the 
copy to the Mail office, turned it over 
‘to the city desk so that the composi- 
tors could start setting it im type at 
six o'clock. 

At night, in company with another 


, reporter, we went to the meeting, sat 


through the preliminaries, wrote a 
lead describing the event and handed 
it to a messenger for delivery to the 
office. Sir Robert got up to speak. 
Then it was that Satan, assuming the 
shape of our reportorial colleague, 
undid us. He suggested that as the 
speech wag already in type, and as 
Sir Robert would take more than an 
hour to deliver it, we could slip away 
and play billiards, We were tempted. 
We fell. 

Next morning the paper appeared 
with the text of a speech Sir Robert 
did not make. At any rate he used 
very little of it. For, while on the 
platform he had been handed a mes- 
sage concerning the war situation 
which led him to change whole 
chunks of his text as he spoke. 

We were deservedly fired by Alec 
Dewar, the news editor, and while 
we were rehired the day after, we 
never have forgotten the incident. To 
this day, if anybody tells us that to- 


morrow will be Friday we wait until © 


Friday dawns before accepting the 
statement. 
» * * 

THE BANK OF MONTREAL has 
been celebrating the 100th annivers- 
ary of its head office building on St. 
James Street, and a graceful, stately 
building it is, Its Corinthian columns 
and classic facade mellowed by time, 
it has stood solidly and calmly as a 
century’s history has been unfolded 
on the Place d’Armes before it. 

It has had its lighter moments, too. 
The Montreal Gazette records the ex- 
ploit of Lord Mark Ker, a young offi- 
cer on the staff of Lord Elgin, Gov- 
ernor-General at that time, who, it 
is said, rode his horse up the bank’s 
steps, proceeded into the banking 
chamber and cashed a draft without 
dismounting, 

What distresses us is the thought 
of any cavalry officer turning his 
charger into a draft horse. 

But that Lord Ker must have been 
quite a lad. The Gazette relates a 
further anecdote to the effect that 
on meeting Queen Victoria he “told 
the most impressive personage of the 
century that her face was familiar 
but he could not recall her name.” 

* mn oF 


PUBLISHERS McClelland and 
Stewart solemnly inform us that in a 
new printing order the American pub- 
lishers of Stefan Hevm’s best seller, 
The Crusaders, the novel wil] be one 
word shorter than the first edition. 
At the request of The Celanese Cor- 
poration of America the word “Cel- 
anese” has been omitted from page 
,289 because it is a registered trade- 
mark and not a generic term as it was 
originally used in the novel, There is 
no connection between Celanese and 
the Dupont family or the Dupont 
Company, as the book implied. 

See how careful writers must be? 


Stop Me lf — 


The New York Stock Exchange firm 
of Glugg & McBottle has announced a 
new service to investors in connection 
with its purchase of a 20-story building 
in the heart of the financial district. 

“In our new building, an investor can 
place his Buy orders in our basement, 
then take the elevator to our penthouse 
and give his order to Sell, thus always 
being sure he will buy at the bottom and 
sell at the top,” a partner of the firm 
stated, 


Cartoon by Grassick, 


IS THE NEXT ONE AS SPRY? 


Post Scripts 


Head Seedsman 


Both the Canadian Seed Trade 
Association and its new president 
celebrated a 25th anniversary last 
month. The association was formed 

yee in Ottawa in 
1923 and that 
> same year W. H. 
® Perron, its new 
head, started his 
first job in the 
s seed business. 
mYoung Perron 
cmhad just grad- 
uated from Mac- 
donald College 
and entered a 
Montreal seed 
firm, 

Of French an- 
cestry, fair and 
medium height 

i and build, Wil- 

MR. PERRON frid Henri Per- 
ron hails from Arthabaska County, 
about 100 miles east of Montreal, His 
father was a farmer and all but two 
of his 13 brothers (he also had five 
sisters) took up that same occupation. 

Following local school he went to 
Pointe-aux-Trembleg College, After a 
period overseas in the First War 
with the Montreal 79th Battery he 
attended Macdonald College and got 
his agricultural science degree from 
McGill, 

Having specialized in horticulture 
and won a scholarship for further 
studies abroad, Perron decided to 
pick up a little practical knowledge. 
So in the fall of 1923 he got a job 
with a local seed house for a few 
years, before going to Europe and 
the St. Mande Horticultural School 
in Paris to specialize in landscape 
gardening, 

Coming back to Canada he founded 
his own seed firm, W. H. Perron & 
Co., in Montreal in 1929. The growth 
of the firm has been steady, with 


over a million dollars turnover last 


year, 


Perron’s main hobby might be 
classed as a something of a busman’s 
holiday. He experiments with plants 
and seeds, tries to locate and origin- 
ate new and hardier strains for Can- 
ada’s rugged climate. 


Many a flower and vegetable has 
been first introduced to this country 
via the Perron nurseries outside of 
Montreal or the Perron summer home 
at St, Gabriel de Brandon. 

Married in 1927, the Perrons have 
four children, three boys and a girl. 
Like his father the oldest son, Henri 
Wilfrid, is studying agriculture at 
Macdonald, the daughter Jeannine is 
a student at the Royal Conservatory 
of Music, Toronto, and the two 
younger boys Camille and Yives are 
students at Stanstead College and 
Lower Canada respectively. 


He Attracts Tourists 


The man who’s just been elected 
president of the Canadian Associa- 
tion of Tourist and Publicity Bureaus 
got into the visitor industry by fi- 
nancial accident, rather than by de- 
sign, 

George Martin will tell you he had 
no idea of becoming a resort opera- 
tor when, in 1922, he bought two 
$100 shares in an idealistic venture. 

The idea was that there should 
be built on an island in Ontario’s 
Muskoka Lakes district a religious- 
centred cultural resort patterned 
after the famed Chautauqua in New 
York State. 

A Canadian Chautauqua was born, 
and Martin became involved in its 
troubles. Newly embarked on a 
career as an advertising agency ex- 
ecutive, after spending some years 
in newspaper reporting, he was in- 
vited to become one of the institu- 
tion’s directors. Later a $15,000 loan 
was secured, and, as time rolled by 
without fetching in the anticipated 
revenue, the bankers were becoming 
insistent about repayment. Things 
were looking blackest for the project 
in the fall of 1932 when Martin 
bought out the faltering resort at a 


modest sum and began to operate it 
as a private enterprise. 

For idealism mixed with poor 
management, Martin substituted the 
sales and marketing formulas he had 
been accustomed to prescribing for 
his agency’s clients. First step was 
to get a panel of 200 persons to say 
what the institution needed for pri- 
vate operation—the name should be 
changed; the new name should be 
Indian in origin; it chould be pro- 
nounceable. Next a list of Indian 
names was secured, and 100 persons 
voted to decide which was best. 
Eighty per cent said “Wigwassan,” 
so that’s what it is. The name is 
Algonquin for silver birches. 

Since he got into the tourist in- 
dustry, Martin has been spending a 
good deal of time working in various 
associations. Fifteen years ago he 
was one of those instrumental in 
forming the Muskoka Tourist Devel- 
opment Association, and he's been its 
president for the past two years. 

About eight years ago he was in 
on the. formation of the tourist re- 
sorts division of the Hotel Associa- 
tion of Ontario. It was just four 
years ago he attended his first 
CATPB meeting, but they got him 
to work quickly. He also lectures 
in the institutional management 
course at the University of Toronto. 

When all this is added up, it’s hard 
to realize that Martin igs still an ad- 
vertising agency executive, though 
he admits that the tourist industry 
snatches more of his time. He's been 
secretary-treasurer of the James 
Fisher Co. continuously since’ 1924, 
and more recently he’s added the 
title of vice-president as well. 

Both he and his wife are former 
Toronto newspaper folk. Beginning 
his journalistic career on the Kitch- 
ener (Ont.) Telegraph (his birth- 
place Hespeler is nearby), he suc- 
cessfully toured nine or ten Ontario 
dailies. 

He covered the Provincial Parlia- 
ment Buildings for the Toronto 
Globe during the Drury and Fer- 
guson regimes, and in 1920 wag sent 
to Ottawa as sessional correspondent. 

He was also editor of the Kit- 
chener Telegraph and of the Osha- 
wa Reformer, leaving the latter post 
to become the first manager of the 
Canadian Association of Advertising 
Agencies. His wife was on the Eve- 
ning Telegram, a sister of its manag- 
ing editor, C. H, J, Snider. 

Hobbies? Martin says tourism is 
his hobby now. The Quebec con- 
vention which elected him made 
sure it will be an active one. 


« * * 


The Bells Come Back 


Seventy ‘years ago this winter the 
people of Montreal presented the new 
Governor-General, the Marquis of 
Lorne, with a fine set of silvery 
sleigh bells. It wag a most useful as 
well as ornamental gift in those days, 
the bells serving to warn pedestrians 
and drivers that a fast-moving but 
otherwise silent horse-driven sleigh 
was approaching. 

Recently, among some other mem- 
entos, the set of bells was discovered 
in Kensington Palace by Sir Ralph 
Glyn, M.P. He suggested that they 
be returned to Canada and placed in 
a museum, But around Ottawa where 
the snow still lies deeply in city 
streets despite the best efforts of the 
municipal authorities in Canada’s 
capital, neither horses nor sleigh bells 
are yet regarded as obsolete. 

The present Governor-General 
heard about the move and put in a 
counterclaim. Viscount Alexander 
wrote to London stating that he could 
= a use for the bells around Rideau 

all. 

Comments the Montreal Gazette: 

“It was a fortunate decision. For 
sleigh bells, of all things, would be 
most out-of-place in a museum. They 
do not belong to the stale air of closed 
glass cases, but to the keen air of 
winter. It is to be hoped that they 
may ring out once again over the 
snow at Rideau Hall, as they used to 
do in the Canadian winters of 70 
years ago.” 


What Others 
Are Saying 


Editorial of the Week 


Dubious Modern Profits ‘ 
Fort Erie (Ont.) Times Review 

A good many businesses and industries are 
confusing themselves with the belief that the im- 
creased value of inventories represent a profit. 

The sober matter of fact is that profits in the 
increased value of goods exist only when 
goods can be replaced at a lower figure. 

Certainly the general public is getting a 
erroneous impression. They have a picture of 
merchant, selling his goods at these high 
and pocketing a pleasant and substantial profit. 

But again these prices would be profit only if 
the merchant should go out of business imme- 
diately. 

Perhaps both business and industry, in trying 
to make a pleasant picture of success, have been 
partially responsible for our delusion that fab- 
uloug profits are being made. In the year 
corporation profits in the United States were $17 
billions, 

Five billions of that total represented increased 
value of inventories that couldn’t be distributed. 


normal protection. What remained was a profit 
that was somewhat less than that enjoyed in 1940. 


Other People’s Views 


THERE IS NO EASY PLAN, says the 
real Gazette, for making Russia back down. 
cost may well be nearly equal to the cost of 
It will then be cheveee. only because it will 


need a reckoning in the intangibles of tears and 
blood.” 


ONE OF THE MOST SATISFACTORY results 
of the U. S. election, says the Winnipeg Free Press, 
“is the firm establishment of one party’s control 
of the whole apparatus of government without 
which vigorous leadership and durable policies are ~ 
impossible. The U, S, has achieved, after a lapse 
of two years, a structure of Government 
to cope with the tasks before it.” 


IF PEOPLE BECOME CONVINCED, believes 
the Montreal Star, “that private enterprise is: an 
efficient machine that is as busy correcting its 
own faults and abuses as it ig in providing 
highest standard of living in the world, they 
not going to fall for leftist propaganda. The 
to do is to enforce good standards and provide 


proof.” 


CANADIANS HAVE NO RIGHT to 
that the re-election of President Truman 


can say, however, that it was a good thing for the 
people of Canada. The Democrats have generally 
shown themselves inclined to reduce tariffs: the 
Republicans have generally shown 

inclined to raise them. Since Canada must now 
sell more goods to the United States than ever 
‘before, the election of a Republican regime would 
*have caused some well-founded anxiety in this 
country.” 


DURING THE PAST 35 YEARS, Leermageen ty 
Sherbrooke (Que.) Record, “the average cost ef 


~ a dwelling has increased 193%, while, 


same period, the average cost of an au 

increased 60%. The reason for this discrepancy is 
readily apparent, The technique, the scientific 
organization and mass production which gave 
birth to the great, modern automobile industry 
— not as yet transformed the 

trade.” 


THE STEEL INDUSTRY will watch and 
with keen anticipation, comments the Saint 
Times-Globe on news from Montreal of a 


tionary new method of fast steel making. 
until it learns more about the new a 


ones, the idea in a ~ is ae wary 
coming over-ent astic, for many 
hailed ‘advances’ in industfial technology in 
years have turned out, like numerous 

wonder drugs, to be hardly everything that was 
originally claimed.” ? 
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LONDON: Maclean-Hunter, Limited, Sun Life of 
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South Africa ‘Austerity’ Ban 
Challenges Canada’s Trade 


OTTAWA (Staff)—The post- 
war bonanza of Canada’s $70 
million South African market 
came to an end last week, with 
announcement of drastic import 
control restrictions imposed by 
that country to conserve her 
dollars. 


The ban had three essential 
features: 

1. A specific list of luxury 
and non-essential goods, which 
are completely banned from all 

tries. 

(A rough calculation by The 
Financial Post indicates that 
Canadian exports totaling about 
$4 millions annually are af- 


fected by this ban, of which the | ;, 


most important item is canned 
salmon.) 

2. A new 50% hard currency 
exchange for the period 
July 1, 1948 to June 30, 1949. 

3. A special condition _indi- 
cating the Government's inten- 
tion not to restrict hard ex- 
change required for agricultural, 
thining and secondary indus- 
tries, now temporarily subject 
to the 50°2 limitation. 


Quota Transferable 
Until more is known about the 
Government's intention towards 
farm, mining and manufacturing 
requirements, it is not possible 


pment 


Plants Expand 


(Continued from page 1) 
érection of a plant to make cor- 
rugated steel sewer pipe and 
other equipment. 

National Tank Co. Tulsa, 
Okla., block of land, for erection 
of tank manufacturing plant; 


- warehouse. construction already 


started. 


Champion & Smith Inc., Los 
Angeles, purchased a block of 
land as location for oil well 
equipment distributing point. 

Oil Well Equipment Co. leased 
four city lots for oil-well supply 
distributing business 

Commonwealth Drilling Co. 
has bought a block of land and 
already erected several build- 


ings. 
Canadian Oil Cos. erecting a 
building and tanks on 10 city lots. 
United Geophysical Co., San 
Francisco, and Heiland Explora- 
tion Company have established 
here. 
Dowell Inc., 


subsidiary of 


Dowell Chemical Co., is reported | Rubber & 


to have taken out a,construction 
permit for a $25,000 chemical 
storage plant. The company will 
handle muriatic acid, used in 
acidization of oil wells, and other 


‘specialty materials and equip- 


ment. 


to assess the impact of the re- 
strictions on Canada. 


Another important unknown is : 


that under the South African 
plan an importer is to be allow- 
ed hard currency exchange up 
to 50% of his total imports from 
non-sterling countries in the 
calendar year 1947, and is per- 
mitted to spend this money on 


any product or in any country}: 


he wishes. 

This means there are no gen- 

eral groupings such as featured 
Canada’s exchange restriction 
plan. If a South African import- 
er who had been byying steel 
rails, wants to use his dollar for 
whisky or stockings, he is free 
do so. 
Thus the ultimate test for Can- 
ada may turn out to be the rela- 
tive profitability of buying in 
Canada, as opposed to buying in 
the United States or other dollar 
area. If Canada’s prices or sup- 
ply position prove superior in 
any ®ne product, our loss of 
business may not be as great as 
the 50% over-all cutback in ex- 
change. 

Only half of the annual quota 
which is to be available in the 
period July 1, 1948 to June 30, 
1949, will be available up to the 
end of December. This means 
that the cutback is in effect re- 
troactive to last July, and hence- 
forth will be available in quar- 
terly allocations. However, banks 
may continue to negotiate bills 
until Nov. 30, in respect of goods 
ordered before Nov, 5, and ship- 
ped before Nov, 30. 


See Total Cut 25% 


According to early advices 
from S. V. Allen, Commercial 
Secretary for Canada at Johan- 
nesburg, the over-all reduction 
is expected to amount to. about 
25% of 1948 imports, although 
the impact on many items, es- 
pecially consumer goods, will be 
much heavier. It is expected 
that the tendency will be for im- 
porters to use quotas only for 
goods not obtainable from soft 
currency areas. 

In'the nine months ending with 
September, Canadian exports to 
South Africa have totaled $56.4 
millions against $53 millions in 
the same period in 1947, Total 
Canadian exports in 1947 (the 
base year for purposes of the new 
restrictions) were $67 millions. 


Key items in Canadian exports 
to South Africa in 1947 are: 
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Canned fruit, Farm impl. 
preserves Other mach, .. 
Confect., etc. . Trucks 
Pass. 
Auto parts 
Other, iron, stl, 
Elec. appliance. 
Aluminum 
Fertilizer 
Mineral wax .. 
Paints, varnish. 
Oth, chemicals. 
Containers 


Hom 


ubber 

manuf, ...... 
Canned fish . 
Leather 
Milk prepar. .. 
Clothing 
Other textiles . 
Planks, boards. 
Oth. wood prod 
Newsprint 
Oth & 
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HECTOR FONTAINE 


president of Canadian Advertis- 
ing Agency Ltd., has been elect- 
ed vice-president of the Cana- 
dian Association of Advertising 
Agencies. 


Power Shortage May Force 
Four-Day Week in Ontario 


(Continued from page 1) 
are encountering impossible de- 
mands from labor. While nearly 
all AFL-TLC unions. are willing 
to co-operate the majority of CIO- 
CCL unions have refused to work 
night or weekend shifts unless 
given premium pay and bonuses. 

Notable exception is the United 
Steelworkers, 1,000 of whose 
members employed in four To- 
ronto plants, have agreed to 
waive extra pay for weekend 
work. Among unions standing out 
against weekend work are the 
United Electrical V/orkers, Unit- 
ed Auto Workers, and Rubber 
Workers. 

Women workers also present a 
labor problem. Employers are not 
finding it easy to persuade them 
to change to night or weekend 
shifts; in the case of industries 


Arms Pool ‘in Making 
Between Canada and U. S. 


(Continued from page 1) 
Washington in mid-November ir- 
respective of the outcome of the 
U. S, election. His agenda will 
undoubtedly include a wide range 
of Canada-U. S. problems, includ- 
ing those already mentioned, plus 
ECA, dollar controls, import re- 
strictions, steel imports, etc.) 


May Get U, S. Orders 


If Mr. Howe is at all successful 
in his mission, it is expected that 
one result will be substantial 
Canadian orders for 1949, of var- 
ious items such as small vessels, 
planes or plane parts and small 
arms, guns or ammunitions, 

It will be argued’ that to place 
substantial orders for Canadian 
requirements alone would be un- 
economical. Also, that in advance 
of. a Canadian-sponsored defense 
speed-up, it is highly desirable to 
achieve the largest possible meas- 
ure of reciprocity and co-ordina- 
tion. 

One report reaching here a few 
days ago and not denied by re- 
sponsible officials is that the 
RCAF and U. S. Fairchild inter- 
ests are already dickering on 
Canadian production of the Fair- 
child C..82 packet transport. 

Another important U. S, plane 
connection is the tie-in with 
Douglas through the Canadair 
plant at Montreal, now owned 


| by Electric Boat of New York. 
5|This plant is presently making 


the Canadair Four on order from 


2|TCA, the RCAF and BOAC. 


Canadian Car and Foundry at 


4/St. Laurent, Que., has a license 


arrangement with North Ameri- 


°|can Aviation to repair and over- 


haul RCAF Harvard trainers, 
Ottawa recently let contracts 


JAMAICA 


NON-STOP SERVICE FROM TORONTO TO 


NASSAU « JAMAICA « TRINIDAD 


FROM TORONTO 
to Nassau - $101.00 


Boy ond Temperance Sts. 
and Arcade, 
Royal York Hotel, Toronto 


AD. 5231 
er your Travel Agent 


Now you can fly direct from Canada to the 

British West Indies—aboard T. C.A.’s fast, comfortable 

“North Star” Skyliners ... You spend your time 
there, not getting there when you fly T.C.A. 


Pressurized cabins ... delicious complimentary 
meals aloft .. . roomy, club-like accommodations... 
attentive steward and stewardess service. 


Your holiday is only hours away — 


when you go T.C.A.! 


From the Caribbean T.C.A. offers 
Air Connections to South America. 


TRANS -LANADA 


international « Trans-Atlantic 


Transcontinental 


for $10 millions for overhaul and 
modification of 200. aircraft. 

The main defense operation in 
the Canadian aircraft industry is 
the production of a two-seater, 
night fighter jet plane at the Avro 
plant at Malton. 

There is considerable spare 
capacity at the DeHavilland plant 
at Malton. 


Interchange oi Designs 


Traditionally Canadian armed 
forces have used British design 
and types for equipment and 
weapons. This practice was mod- 
ified considerably during. World 
War II, Towards the end of that 
conflict we were ‘turning to U. S. 
for major pieces of equipment, 

Since that time there has been 
increasing interchange and co- 
ordination between Canada and 
the United States, This inter- 
change has been only temporarily 
interrupted by the U. S. weapons 
transfer embargo of last June. 

But today, with Canada facing 
a new and substantial rearm- 
ament program in 1949, 
basic and far-reaching decisions 
must be made as to what types of 
equipment are to be purchased. 

Canada cannot attempt to build 
tanks and anti-aircraft weapons 
herself. If we are to have any of 
these for use in training or in de- 
fense during a “cold war” period, 
these can only be procured from 
the U. S. 

At the same time, though 
Canada might wish to standard- 
ize with the United States and 
order similar equipment for use 
in a co-ordinated North American 
defense plan, our supply of U. S. 
dollars is such that we could not 
normally afford this “luxury.” 

This is where the need for some 
co-ordinated Canada-U. S. pro- 
gram for production and exchange 
of equipment arises. (A need that 
is assured as completely solvable 
in the event of an emergency 
arising.) 


Back to wartime arrangements? 


During World War II, we solved 
this problem around the under- 
lying arrangement which stem- 
med from the Hyde Park agree- 
ment. We produced weapons for 
U. S., Britain and other Allied 
powers, and purchased necessary 
materials, equipment, supplies, 
etc., in the U. S. 

And the United States ensured 
that sufficient purchases would be 
made in Canada to provide us 
with the necessary dollars., 

Thére are a number of things 
which Canada could now make 
either for European need or for 
the U. S. services themselves. One 
case would be certain U, S, air- 
craft parts or spares. 

We have excess capacity in 
Canada, capable of producing first- 
class, aircraft parts. An arrange- 
ment whereby we produced these 
in Canada would strengthen the 
industrial potential of North 
America by keeping these skills 
and machines in operation, It 
would ease the present. pressure 
of rearmament in the United 
States. It would provide Canada 
with the necessary dollars to pur- 
chase needed tanks, guns, etc., 
which could be more economically 
produced in the United States. 

One vital requirement to any 
such proposal would be the avail- 
able supply of steel. Unless some 
arrangement can be made to 
spread the available supply of 
steel in North America so that 
Canada would be enabled to 
assume these new responsibilities, 
much -of the over-all planning 
might be of little practical use. 


|Building Reflects 


Edmonton’s Boom 


EDMONTON—lIn the first 10 
months of 1948 building permits 
in Edmonton have totaled $22.8 


-|millions or double that for the 


1947 period. 

In this year’s building boom, 
2,062 permits for dwellings have 
contributed $12.5 millions to the 
10-month total. 

Average house built in Edmon- 
ton this year costs $6,095 accord- 
ing to a classified statement of 
1948 building permits. One year 
ago the average house cost $4,888. 

Eric Gold, Ottawa, secretary of 
Central Mortgage & Housing 
Corp., and Angus McClaskey, 
Winnipeg, supervisor of the prai- 
rie region for the corporation, 
disclosed that Edmonton citizens 
have borrowed about $6 million 
in NHA loans during the first 
nine months of this year. Last 
year NHA loans in the district 
totaled about $2.8 millions. 


largely dependent on female help 
the proposal is all but entirely 
ruled out. 

Can industry be forced to 
switch shifts? 


Not by Ontario Hydro, accord- 
ing to officials there who state 
that any such move must come 
from the Provincial or Federal 
Government. 


In wartime the Federal Gov- 
ernment had such authority in 
respect of power use but it was 
never found necessary by the 
Power Controller to enforce this 
authority. 


At present it’s estimated that 
about 20% of Ontario plants have 
switched shifts to conserve power. 

Meanwhile industry generally 
considers it is playing its part 
well, is now being called on to 
make up for lack of co-operation 
on the part of domestic and com- 
mercial users. 

Several manufacturing indus- 
tries have in fact asked for a re- 
arrangement of cutoff times. They 
point out that an afternoon cut 
coming soon after the morning 
cut is causing a serious break in 
production. \ 

They would like to get the cut 
all at once. Hydro officials, how- 
ever, consider that any cut longer 
than one hour (save in absolute 
emergency) might be dangerous 
in many ways (i.e. food spoilage 
in refrigerators, too much loss of 
heat in electrically-operated heat- 
ing systems). 

’ How can night and week end 
shifts help the situation? 


Present problem is the concen- 
tration of power demand in the 
normal daily working periods, 
Although water can be stored, 
power itself cannot be stored, so 
the problem is to shift the load 
from such peak periods as 5-6 pm 
Monday-Friday to low-demand 
periods such as 11 pm to 7 am 
when not all the power that.can be 
generated is being called on. 

In considering shift-switching 
it is emphasized that there is pre- 
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These Certificates having been sold, this advertisement appears for record purposes only 


New Issue 


$17,000,000 


Canadian Pacific Railway 


2%% Equipment Trust Certificates, Series K 1948 
Issued under the Philadelphia Plan 


Dated November 1, 1948 and maturing $850,000 semi-annually 
May 1, 1949 to November 1, 1958 inclusive 


Trustee: The Royal Trust Company, Montreal 


Price: 100 and accrued dividend 


A. E. Ames & Co. 
: Limited 


sently a suzplus of power be- 
tween 1lpm and 7 am every night, 
still a surplus on Sunday, but not 
nearly so much as available for 
additional Saturday shifts. 


What Hydro would like to see is 
a staggering of industry through- 
out the week so to lower peak 
demand periods, boost low-de- 
mand periods. Such a plan could 
afford industry an uninterrupted 
four days of production a week 
under present conditions. 


What's’ the 
where? 


The situation is not peculiar to 
Ontario. Roughly one third of 
United States, including the big 
industrial areas such as Chicago, 
Detroit, Cleveland, Pittsburgh 
are operating under conditions 
of reduced supply. 


And unless there are heavy 
rainfalls between now and 


situation else- 


RENT A CAR... 
AND DRIVE IT YOURSELF 


Have you heard how easy, how convenient it is to rent new 
cars from Hertz for your executives, salesmen, field men, 
etc.? They can travel by plane or train, and have a new 
Chevrolet or other fine car reserved for them in advance. ' 
Finely conditioned and fully insured, it will be waiting at 
destination so no time will be wasted. 


freeze-up a’ shortage will hit 
many Quebec areas. Turbine 
capacity .in that province is suffi- 
fient to handle all requirements 
but water levels are extremely 
low as a result of a year and a 
half of inadequate rainfall. 

Here’s what some of the major 
producers reported to The Finan- 
cial Post: 

Shawinigan Water and Power 
Co. will institute a 10% cut No- 
vember 15. Southern Canada 
Power Co. has authorized reduc- | 
tion of deliveries to 80% of nor-?f 
mal. Quebec Hydro “has no 
power to waste.” 

Gatineau Power Co. has al- 
ready curtailed deliveries to On- 
tario Hydro and other customers. 
Northern Quebec Power Co, has 
cut supplies by 10% to 10 produc- 
ing mines as well as Rouyn, Nor- 
anda and surrounding commun- 
ities. 


In this way your men arrive refreshed, ready to work and they can cover more 
territory more conveniently and much faster. For full information about the bene- 
fits of the Hertz plan, call any of the Hertz Canadian stations listed here. For your 
convenience, these are also under “Automobile Rental” in the classified section of 
the telephone directory. For free directory and information on Hertz Stations in 
Canada, the United States, Hawaii and Puerto Rico, write Hertz Driv-Ur-Self 
System, International Headquarters, Dept. 6118, 218'South Wabash Ave., Chicago 


4, Illinois. 


NOTE: To serve more cities and towns, licenses are being granted to qualified local interests 
to operate as part of the Hertz System. For complete information write the above address. 


Dawson Goaek Yellow Cabs, Ltd 
Ltd. 


U-Drive 


Dominion Drive Yourself Car Co 
& 


Cory & Crough Garage 
Ceritral Garage 


CANADIAN OWNED STATIONS 


DAWSON CREEK 
~~ VARCOUVES 


Drivurself.. 


Grand Prairie Yellow Cabs, ‘Ltd. 


Western U-Drive..... 
Nash Taxi & U-Driv Ltd. 
Nash Taxi & U-Driv Ltd... 


Hertz Drivurself System, Lic 


Rent A Car Co. 


Andy’s Service Toxi & U-Drive..... 
Yellow Drivurself System 
Sarnia Car Rental Service 


Kent U-Drive-It 


0 
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ve SAULT Ste. anael 
vo, PORT ARTHUR 
FORT WILLIAM 


National Driv-Ur-Self System, 


Skee’s Drivurself 


Hertz Drivurself System, Lie... 


Hertz Drivurself System, Lic.... 
Hertz Drivurself System, Lic. 


Here’s how it was done in the 
U.S. last December, The follow- 
ing figures (put out by the U. S. 
Federal Power Commission) tell 
a significant story. 

Of load reductions totaling 
600,000 kw, more than 380,- 
000 kw (or 63% of total saving) 
was effected by dropping “inter- 
ruptibles”. (ie. plants taking 
power at reduced rate in 
exchange for ceding to the 


power company the right to cut 
i them off had the switches pulled 


Lon them), 

Less than 8% saving was ef- 
ifected by voluntary consumer 
curtailment. 

And less than 8% saving was 
effected by customers shifting to 
off-peak periods. 

A saving of 20% was effected 
by voltage reductions (voltage 
cannot, however, be reduced by 
more than 10% without damag- 
ing equipment). 
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Hertz Truck Lease Lid... 
United Taxi... 


Hertz Drivurself System, ‘Lie. (Call- o- -Cab Service 


Hertz Drivurself Systems, Lic....... 
The Checker Taxi, 8 Bridge Street 


Hertz Drivurself System, Lic. (Amey’s Taxi). 


Hertz Drivurself System, Lic. 
Tilden Drive Yourself Co. 


Hertz Drivurself System, Lic......... ca : 
Drivurself, Lid., 113 Main Street, tow. 


United Auto Parts, 

Tilden Drive Yourself Co... 
Hillcrest Motors itd. 

Hertz Drivurself System, Lic.. 
Maclellan’s U-Drive Service 
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Attention Mr. Executive ! 


In Toronto you can make more business ‘calls more 
efficiently if you dive one of our new 1948 cars. 


OUR CARS INSURED . .. 
NEW LOW RATES, CALL 


WA-IIIi 


pominion U-Drive 17D. 


77 DUNDAS ST. E. at Bond 


TORONTO 


READY TO SERVE YOU... 


With professional skill in the 

following capacities — 

e Executor and Trustee 

e Transfer Agent and Registrar 

e Real Estate Management 
Sales and Rentals 

© Investment Management 

e Collection Agent 

e Savings Department 


CHARTERED TRUST 
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EXECUTOR 


COMPANY 


84 King Sirest W., Toronto, WA. 7681. — 388 St, James St. W., Montreal, HA. 5166 


LABOR ROUNDUP 


Labor Rang the Doorbells 
For U. S. Election Upset 


By RONALD WILLIAMS 


Two significant factors stood out 
this week as United States held 
a political post mortem on the 
electoral demise of Gov, Dewey: 


1. Labor’s political action cam- 
paign was one of the chief factors 
in President Truman’s victory. 

2. Labor was in politics for 
keeps. 


U. S. labor’s campaign, ignored 
or overlooked by the red-faced 
experts, was a duplicate of the 
CCL’s campaign in the last On- 
tario election when they captured 
a majority of the Toronto seats. 


To help put Truman in and kick 
the Taft-Hartley Act out, U. S. 
labor spent $2 millions. The CIO 
had 2,500 organizers on the job. 
The AFL almost as many. 


In urban areas where they 
knew their effect would be great- 
est, they canvassed house to 
house, First they tried to con- 
vince voters to support Truman. 
Then on election day they got 
out the vote. In Chicago alone 
the CIO had 6,000 people out 
ringing doorbells. 


CIO President Phillip Murray 
did his bit on a coast-to-coast net- 
work, The CIO paid for the time. 
The AFL’s Political Action di- 
rector crossed and recrossed the 
country six times, whipping the 
AFL campaign into shape. . 


The result, labor claimed, dem- 
onstrated union’s political power. 
Of 54 Republicans defeated, 51 
had supported the T-H Act. The 
AFL had vowed to get them for 


J. WILLIAM HORSEY 


President of Dominion Stores Limited, 
who has been elected a- Director of the 
Crown Trust Company. 


CAN YOU RECOGNIZ® YOUR OWN BEST CUSTOMERS? 


Is this 


(1 Mr. Basil.R. Orr, Sydney, New South 
Wales, Australia? He is Manager of Lustre 
Hosiery Limited; Director of the Manufac- 
turers’ Mutual Insurance, Ltd.; President of 
the Australian Association of National 
Advertisers, 


OF ( Lievt.Col. Sidney C. Oland, Hali- 
fox, Nova Scotia, Canada? He is President 
of Oland & Son, Ltd. and A. Keith & Son, 
Ltd. (brewers); Director of Maritime Paper 
Products, Lid., and other companies. 


OF 1 Me, Jock Olding, Hatfield, Herts, 

Englend? He is Chairman of the Board of 
Jack Olding and Company, Ltd. (distribu- 
tors of Caterpillar Tractors, Lima Excava- 
tors, Rolls-Royce and Bentley automobiles); 
Director of Totalisators Limited (manufac- 
turers, contractors and operators of pari- 
mutuel machines). " 


OF (1 Sr..Pedro M. Obuljen, Santiago, 
Chile? He is a civil engineer; President of 


Ferriloza S.A. (porcelain enameled ware) ' 


and of Industrias Mecanica y Metalurgica 
Reunidas—IMMAR—S.A. (mechanical shop 
and foundry); Partner of Indamar Ltda. 
(electric steel castings), 


Scncectha businessmen today have an international look, just | 
as they have a global outlook on politics and a common 
stake in world economic recovery. It’s hard to tell them apart, 
they have so many habits of dress and manner in common. 


With many such men (like these four*) still another 


commoh bond is their source of news and information. To 
keep themselves accurately informed, they and many 
others like them also share the habit of reading TIME, the 
world’s Weekly Newsmagazine. 


And in Canada, for instance, 40 percent of all TIME 


subscribers specify or are consulted on the purchasing done 


it. The implication in this for 
future political developments he re 
and in the VU. S. was making 
many stop and think. 


But the other highlight of the 
stunning upset was perhaps more 
significant. Jubilant over Tru- 
man’s win, George oe one of 
the AFL's top brass, had this to 
say: “. . . labor's political arm 
is here to stay. We knocked off 
Taft-Hartley congressmen so fast 
we couldn’t count them. It was 
the first time labor was really 
organized down to the precinct 
level. We really got out the vote.” 


Coming from Meany, this was 
important. It meant that the AFL 
had finally thrown off its tradi- 
tiorlal “no-politics” policy. The 
question many Canadian observ- 
ers were asking was: Will the 
AFL’s Canadian counterpart, the 
TLC, follow suit? ° 


. * . 


CIO Jubilant 
Over Truman Win - 

For the CIO, Jack Kroll, direct- 
or of its Political Action Commit- 
tee, hailed the result as “labor’s 
biggest effort and triumph.” 


Added Kroll: “American poli- 
ticians won’t forget this election 
for 50 years.” He predicted too 
that it would influence legislation 
for the same length of time. 


There was no question that it 
would have an effect on at least 
one piece of legislation—the Taft- 
Hartley Act. President Truman 
campaigned against it and has 
indicated that one of his first 
tasks will be to repeal it. His 
new Secretary of Labor, Maurice 
J. Tobin, feels the same way. 


It was the T-H Act, or rather 
one clause in it, which pitch- 
forked the AFL into politics for 
the first time. The AFL had never 
been so worked up over anything. 
The T-H specifically banned the 
closed shop. 


This was like cutting off the 
AFL’s right arm. The closed shop 
had been an almost exclusive AFL 
privilege for years. But for this, 
the AFL probably would not have 
thrown its tremendous weight in- 
to the campaign. 


The AFL made no bones about 
what it was going to try and do. 
Says AFL, Leader Meany: “So 
far as we are concerned, repeal 
of the ‘anti-labor’ Taft-Hartley 
Act was the one and only issue. 


Prominent among the 51 Re- 
publicans who went down before 
the onslaught was Sen. Joseph 
Ball. He is recognized as one of 
the law’s principal draftsmen. Its 
nominal authors are Sen, Robert 
Taft (he wasn’t up for re-election) 
and, Rep. Fred Hartley (he was 
but didn’t choose to run; his suc- 
cessor was beaten badly). 


The CIO had a more deep- 
rooted reason. This was its sec- 
ond major political campaign. 
The CIO hated the T-H Aet just 
as much as the AFL. But even if 
there had been no T-H Act at all, 
the CIO would have been in 
there. The CIO and its Canadian 
counterpart, the CCL, is commit- 
ted to political action as such. 


_ 


* * ? 


Steelworkers 
Oust Commie 


The big CIO Steelworkers 
Union has emerged from its first 
test of its constitutional amend- 
ment banning Communists from 
holding office in any steel unions. 
The case involved an official of 
an Inland Steel Co. local in In- 
diana, Nick Migas, a member of 
the National Committee of the 
Communist Party. 


..Migas was removed from office 

by the executive board of the 
International union when the 
local of which he was an officer 
failed to carry out the union’s 
decision at its last convention 
that Communists could not hold 
office in any steel union. 


Similar action in Canada is not 
likely. Of the 180 steel locals in 
this country, only two are known 
to be controlled by Reds. Both are 
in Hamilton, 


If however, the membership of 
either local demand a trial of 
their leaders, there’s nothing the 
Internaitonal could do but face it. 


Unofficially, the Canadian end 
of the Steel union prefers to deal | 
with Communists by out-voting | 
rather than ousting them, 

However, one Toronto local 
was backed into a position of en- 
forcing the amended constitution. 
At a recent election, a candidate 
for president announced that he | 
was a Communist and proud of it. | 
The chairman had no alternative: 
he ruled the Commie ineligible, 
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ae of Herculite tem; cred g lass sana Gutniteds 


from flying pucks at ‘Maple le Leaf Gardens. 


<< a 


When there’s lightning action around the hockey net, 
you need a clear view and plenty of protection. You get 
both at Maple Leaf Gardens, Toronto, behind a solid 
row of glass shields. 


‘Old-style wire netting more than hazed the view of 
fast goal-mouth plays, and soon became. battered, 
ineffective and unsightly. 


A Hobbs representative suggested ... of all things! 
. shields of glass. Not just ordinary glass, but shields 
of Herculite... the amazing, tempered glass that’s 500% 


stronger than plain glass; withstands heat, cold and 
terrific impact shocks. 


Now hockey fans have rink-side seats safe from flying 
pucks, and unobstructed vision doubles their enjoyment 
of Canada’s favourite game. It’s yet another example of, 
howmodernglass makes for better, moreenjoyable living. 


Every day, more and more problems in lighting, insu- 
lating, and decorating, are being solved with glass by 
Hobbs . . . in factories, homes, and offices .. . in every 
type of building. In Canada—it’s HOBBS for glass. 


Hobbs Glass:Limited, London, Ontario. 


wLick to GLASS for better living 


come to HOBBS foe glass , 


Wherever the utmost in dependability 


Also sold in Canada by HOBBS: 
® PCGlass Blocks. Twindow 
insulating windowpanes: 
Foamglas insulation. Corrus 
gated glass. Coolite aha ane 
giare-reducing Erase . Plate 

lass. Carrara, ety glass; 

ucite glass chatkheoed: 
Mirrors. Pittsburgh Paiats 
with Color Dynamics. 


i) performed daily by farmers, millers and the 
baking industry to provide a golden loaf of fresh 
bread for every average-size family, Of even more 
importarice is the improvement in everyone's daily 
diet, and more leisure time for housewives. 


miracle of supplying the nation’s bread 
and baked goods... from farms to mills 
and bakeries, on to stores and homes. 
Continuous delivery of split-penny 
profit perishables calls for not only 
dependable but also eco- 

nomical transportation. 

That’s why White Super 

Power Trucks enjoy such 

marked preference in 

those fields which must 


Show Big Drop 


MONTREAL (Staff)—Decline | 
of $4,787,617 was shown in net} 


earnings of Canadian Pacific | 9 ee 
Railway. in. the nine months The best proof of a truck’s quality 


ended Sept. 30, 1948, compared| +:.and earning power... is its record in 
with the corresponding period services requiring con- * 
last year. Comparative statement : : 

follows: tinuous operation, day 


after day. 

And such no-time-out 
service is required of 
trucks engagedin the daily 


have theutmostin distribution efficiency. 

Your local White Representative will 
gladly explain how this 7 to 
your business, 


by their companies—and you can reach them all, any 
week, for just $660 a page. 


TIME Linitional 


910 Sun Life Building, MONTREAL, or 67 Richmond Street West, TORONTO 


TO REACH TOP PEOPLE ALL AROUND THE WORLD 


is required, you'll find White Super 
Power Trucks preferred. 


THE WHITE MOTOR COMPANY 
OF CANADA LIMITED 


Factory at Montreal 
" Branches: Montreal ¢ Toronto © Homilten * Winsipeg 
Calgary * Vonceever 


Sales & Service Centres Coast-to-Coast 


For September 
1948 — Incr, 
$ $ 
33,998,953 27,772,554 6,226,039 


. 31,697,920 26,812,603 4,885,317 


Gross earn, 
Working 
exps. 
Net wae 951 1,340,722 | 
To September 3 | 
255,587, 038 232, 928, 367 22,658,671 | 


earn. 2, 300, 673 

Gross earn. 

Working 
exps. .. 


*The one pictured is TIME Subscriber Oland 
: 249,772,213 222,325,925 27,446,288 | 


FOR MORE THAN 45 


5,814, 825 10,602,442 *4, *4,787, 617 


YEARS THE GREATEST NAME IN TRUCKS 


‘Net earn.. 
*Decrease, 





THE FAIREY |\yHE ADVERTISING BUSINESS | 


‘Blacked Out’ Air Adéartisers 
Prefer Extra Time to Rebate 


VIATION COMPANY. 


Successful Year. 


SIR RICHARD FAIREY’S 
REVIEW. 
The 20th ordinary general meeting 


the Fairey Aviation ny 
d, was held on October 27 in 


Richard Fairey, MBE, 
RAeS. (chairman and managing 
i ‘or), in the course of his speech, 


By WALLACE GILLESPIE 

When switches are pulled on 
advertisers’ sales messages, who 
takes the loss? 

Hasty a switches by On- 
tario ra tations, and a 10% 
discount by poster tors, 
have so far forestalled a vertiser 

uests for rebates and cancel- 
lations. Meanwhile, a long-term 
policy—in view ofthe expected 


n | continuation of the Ontario power 


. | vertisers’ 


shortages throughout the winter 
—is actively under discussion. 

Association of Canadian Ad- 
radio committee was 
meeting on the subject at mid- 
week. Outcome of the meeting 
was to be transmitted to‘ radio 

station operators and agency re- 
presentatives later, 

At the same time, the radio and 
mpvie people were meeting with 
Hydro representatives to lay 


"| plans for packing further promo- 


tional punch into the conservation 
appeals. A radio representitive 
explains that it is orily through a 
successful conservation campaign 
that broadcasters . and theatre 
operators can solve their prob- 
lems with advertisers and the 
public. It will therefore pay these 
industries, he says, to slam’ more 
pressure into Hydro’s appeals than 
has been possible so far. One pos- 


| sible radio technique would be to 


broadcast frequent direct ques- 
tions—"“Did you turn off the light 
in the bedroom?” etc.—trather 


.j than the over-all story of power 


rs for example, the “Fox,” the 

“Swerdfish,” our more recent 

an@ the “Primer,” were all 

ventures conceived within our 

tion and, together with the 

4 enterprises in such matters as 

tics and moulded boat hulls and the 

pioneer developments undertaken 

ugh our subsidiaries at home and 

were all financed from our 

resources, it is a little bewildering 

learn that it has been stated in the 

» of Commons from official sources 

t there is no such thing as private 

in the British aircraft industry. 

have some new and novel types 

the prototype stage and on the 

C Our Iatest contribution 

the Fleet Air Arm will shortly take 
air. 

— to report that following suc- 

pioneer efforts we are being 

d by the Ministry of Supply 


price on a fixed contract basis, 
taken the decision te lay 

small ‘batch, the first machine 
Hamble Works and flew 

of its inception—q ean- 

‘tribute to the management 
workers concerned, and a testimenial 
its ease of construction. 


“FIREFLY” NAVAL AIRCRAFT 


Dur principal product continues te be 
wery successful “Firefly” naval air- 
it. mow in use by the Royal Nayy, the 

Canadian, the Royal Australian, 


recently and the indications are 
our production programme for this 
ft will be maintained for at least 

two years. The repair and 
tenance of our own afid other aif- 
ft form considerable part of our 
fr 6and, in this fonnection, I 
our rapid servicing of large 
, the Berlin air lift has given 
satisfaction. 


briefly on our subsidiaries, 
Company, Limited, is’ now & 
rat oe both at home 
abroad. Tt includes Air Survey 
y. of India, Linjited, at Calcutta, 
Aero Surveys, Limited, of Vancouver, 
ie its mapping res®urces have been 
to be 7 nt tion of Aero- 
raph . This group 
now eam its own fleet of aircraft, 
mod its scope has been extended to 
the whole field of aerial survey 
Such maps are of the 
; — for @very kind of land 
work, and we are hopeful 
this branch of our 

lies will be 


ot: growing importance 
future years. — 


Aeroplastics Limited has been profit- 
occupied the production of 
. moulding methods being used, 
the Plant hag been increased. 
ORT A comennae 
national 


of Ot Pheetas 


ughou jars maeoe, hoe geimetla 
; take certain further steps. I am now 
ie to report two important develop- 
ts thet have been achieved in the 


DEVELOP- 


Previously the 
oe be overs 


Clyde — 


first activities will be 

of iy aircraft in 

the Royal Australian Navy, but, 

wa} eee Deen eres Se the 
th, it is our intention, by such degrees 

ae practicable, to build up the 
lian company into a fully fledged 

and design com- 


We have ey 2 formed the ar 
Company of Canada, Li 


the majority of 


viding 
. and, as with the Austra- 


company, we are gi 
“- our ful backing 


the new con- 
technical re- 


ate providing a nucleus | 


. The 


that 


shortage. 

Poster operators, meanwhile; 
believe that the 10% discount will 
solve their problems with adver- 
tisers. They point out, that the 
discount applies, not only to the 
illuminated signs, but to the over- 
all cost of showing in a formerly- 
illuminated city.. The discount 
therefore applies to Brantford, 
Chatham, Galt, Guelph, Hamil- 
ton, Kingston, Kitchener-Water- 
loo, London, Niagara Falls, Osh- 
awa, Ottawa, Owen Sound, Peter- 
borough, St. Catharines, St. 
Thomas, Sarnia, Stratford,” To- 
ronto and Windsor, Ont.—as wel] 
as in Sherbrooke, Que. 

It does not apply in Sait Ste. 
Marie, Port Arthur, Fort William, 
Sudbury, North Bay and Tim- 
mins. These cities thave illumin- 
ated posters, and the lights are 
still burning on: them. 

There are, of course, other On- 
tario cities where ‘poster. setvice 


any case. Here ‘the discount nat- 
urally doesn’t epply. 
How it Works in Radio - 

This discount pranascinstt is 
parallel to one devised during the 
wartime blackouts. With radio 
advertising, the normal contract 
provision is for cancellation of 
“gpot announcements” or “spot 
(selective). programs” on two 
weeks’ notice, and for cancella- 
tion of network programs on 13 
weeks’ notice (30 days in an em- 
ergency), 

A poll of Toronto radio stations, 
however, failed to reveal any case 
in which an advertiser has given 
notice of cancellation, 

CFRB reports that it offered 
advertisers at certain daytime 
hours (when power was cut off 
in certain sections of the city) 
either a 20% “make good” (time 
of équivalent value at another 
hour) or’a 20% rebate on month- 
ly billings,’ Because advertisers 
wighed to maintain their impact 
in the market, ho one is said to 
have asked: for the rebate. At 7 
p.m., when power has been cut 
throughout the city, CFRB is 
broadcasting a Columbia-origin- 
ated show (which is heard outside 
Toronto on the CBC network); 
this is re-broadeast at another 
time for Toronto listeners. 

Canadian Broadcasting Com- 
mission, which operetes Toronto 
stations CBL and CJBC, says the 
7 p.m. cut off doesn’t conflict with 
any commercial programs. It 
states that the daytime cuts 
of a portion of Toronto do not 
constitute a large percentage of 
its over-all coverage, though the 
listener loss has been raised by 
one advertiser and “we'll prob- 
ably be hearing from him again.” 

CKEY has been repeating its 7 
p.m. programs at a later hour— 
not the entertainment portion, 
but the commercials, The “make 
good” policy, it is explained, en- 
tails a good deal of extra re-ar- 
ranging by the station staff, but 
it hasn’t brought about any de- 
cline in advertising revenue. 

CHUM says its problem is the 
simplest of the Toronto stations. 
It has quite a few retail accounts. 
These are re-atranged so that 
they are released at the time 
when power is on in the area of 
the city which the retailer is par- 
ticularly anxious to reach. The 7 

mn, cutoff doesn’t affect it, since 
(CHUM .goes. off the air at sun- 


is offered but.not iuminated in down, 


Account Appointments, Plans 


ADVE RTISING And News of Personnel in the 


Canadiad Advertising World 


Willian’ R. Orr & Co.’s tam-) (Canada) Ltd, will direct ~1949 


| paign for toys: of Haugh’s Pro- 


ducts Ltd., Toronto, will feature 
full pages in Toronto daily news- 


papers, beginning Nov. 22 and/ 


continuing till Christmas, plus a 
Saturday morning radio program. 
Campaign will intreducé Walt 
Disney character “Inflat-A-Toys.” 
Direct mail, reproducing the full- 
page ads, paves the way with 
dealers for follow-up by salesmen, 
Department and chain stores are 
tying in with windows and. dis- 
plays. All stores are furnished 
with reproductions of the ads in 
color, for window use. 
* . * 


O’Brien Advertising Lid, has 
begun campaign for Industrial 
Coatings Ltd. (Vancouver) to 
point up use of néwly-déveloped 
plastic linifigs fer food process- 
ing tanks and machinery. Trade 
Magazines and business . news- 
papers, chiefly in Western Can- 
ada, carry the schedule. 


Walsh Advertising Co. an- 
nountés resumption of Manor 
Foods. Ltd.’s advertising in a wide 
list of Ontario dailies. Ads feature 
Wethey’s home-made style. mince- 
meats, jams, and mafmelades, 
Grimsby wrand picklés, now be- 
ing advertised only in Toronto 
dailies, aré also included in ex- 
tended schedule. This consumer 
coverage ties in with Wethey’s re- 

ular full-page ads in Canadian 

rocer. 
* o » 


Roy F. Mackenzie, ,has been 
appointed assistant advertising 
manager ef Chatelaine (Macledn- 


| Hunter) succeeding Hail-Linton, 


who was redently appdirited.ad- 
vertising manager of Maclean’s 
Magazine: Mr, Mackenzie jained 
the compariy 20 yedrs ago; trans- 
ferred to the magazine division 
in 1937; serviced Chatelaine in 
Eastern United States, afid’ more 
récently in Eastern Ontario and 
the Niagara Peninsula. 
- * - 

McKim Advertising. Ltd. (To- 

.|ronto) says -British Drug Houses 


HOT DIP 


GALVANIZING 


me ou Siena at 
ence an 
t we 
i ¢ 
Tank Capacity 36" «73° 
WENPREW ELECTRIC AND 


REFRIGERATOR CO. LIMITED 
RENFREW, ONTARIO 


campaign towards medical and 
pharmaceutical professions. Ser- 
ies of ads in trade publications 
will point up integrity of British 
Drug Houses , and traditional 
quality of, their products. 


Quebec City Sells 
$1,699,900 onds 


MONTREAL (Staff) — Quebec 
City has sold $1,699,900 of 20-year 
serial bonds at a price of 99.4334 
to a syndicate composed of L. G. 
Beaubien Co, Banque Cana- 
dienne Nationale, Wood Gundy 
Corp., and Hamel, Fugere & Co, 
Net cost to the city will be 3.368%. 


In May 1947, thecity sold a re- 


newal loan of $2.5 millions 20- 


year serials at 96.799, which at 
the time represented a net cost 
of 2.64884%. 


’ The latest loan consists of $264,- 
500 @ 214%, 1949-52; $298,000 @ 
2%, 1953-56; $335,300 @ 2%%, 


AN 


Industrial Growth 


Canadian Silk 


Orient Hosiery Ltd., recently 
incorporated subsidiary of Cana- 
dian Silk Products, Sherbrooke, 
Que,, A. A. Munster, president 
and treasurer, starts building new 
$2 millions 60,000 sq. ft. plant at 
Brockville, Ont., described as to 
be “the best equipped, most 
modern of its kind on the con- 
tinent.” Architects and engineers 
are Surveyer, Nenniger & Chen- 
evert; contractor Anglin-Norcross 
Quebec. Completion is scheduled 
for about a year from now, when 
employment will be pushed at 
once toward the 350-mark, it is 
stated. 


s * * 


United Distillers 


United Distillers Ltd. Van- 
couver, subsidiary of United Dis- 
tillers of Canada, completing 
plans for early start on building 
new beverage liquor distillery on 
Queen Elizabeth Way; near Oak- 
ville, fast growing residential-in- 
dustrial town midway between 
Toronto and Hamilton on Lake 
Ontario, A 24-acre site was bought 
in 1946, when intention was to 
start building in 1947 (The 
Financial Post, Industrial Growth, 
Oct. 19; 1946). Proposed 1,000- 
bushel plant, smaller than the 
Vancouver distillery, will make 
all UDL products. UDL last sum- 
mer at Vancouver (suburban 
Marpole) began building a $350,- 
000 rack warehouse addition to 
its main plant. A. L. McLennan 
is president. 

+ s o 


Renfrew Electric 


Renfrew Electric & Refriger-| machinist and manufacturer, with | area, 


ator, Renfrew, Ont., completing 
1 story, 6,000 sq. ft., steel and 
brick addition to plani and office 
at about $55,000; architect 
Norman M. Moffatt; contractor 
M. J. Sulphur & Sons Ltd. “Some” 
rise in output and employment is | 
expected. Renfrew makes electric, 
rangettes, grates, hotplates, 
heaters, humidifiers, irons, toast- 
ers, wiring devices, ice refriger- 
ators etc. 


Pembroke Elec. 
$1 Million Bond 
Issue is Okayed 


MONTREAL (Staff)—Creation | 
of an issue of $1 million first 


|mortgage sinking fund bonds of 


the Pembroke Electric Light Co. 
has been authorized by the Que- 
bec Provincial Electricity Board. 
Of this issue, authorization was 
given to issue and sale of $500,- 
000 334% first mortgage bonds, 
series A at par and accrued in- 
terest. 

In addition, company has been 
authorized to create and offer 
$300,000 442% debentures map 
ing Nov. 1, 1968. The 334% Iirst 
mortgage bonds mature Oct. 1, 


H. B. Mining 


| 


| 





| 


Hudson es Mining & Smelt- 
ing starts building new slag fum- 
ing plant at Flin Flon, Man., 
estimated at over $5 millions and 
scheduled to go into operation in 
1950. Hudson Bay officials expect 
the development to boost zinc 
output 30 million pounds a year, 
as well as raise recovery of gold, 
silver and copper. It will handle 
about 300 tons a day. 


Exolon 


Exolon Co., Thorold, Ont., 
making electric furnace abrasives 
and refractories, gains productive 
efficiency (though not process 
capacity directly) by an addition 
now being completed, 1 story, 
8,000 sq. ft., steel and tile, about 
$50,000. Addition is for machine 
shop and storage. 

* + * 


Bonner Leather 


Bonner Leather, Montreal (kid 
leather and plastering hair), com- 
pleting new $150,000 plant on five 
acres in suburban Ville LaSalle, 
i story, 36,000 sq. ft., steel, con- 
crete block and brick. Bonner 
output will rise 40% ; employment 
to about 125, Entire production 
will be sold to the shoe industry, 
mainly kid, cabretta and split 
leathers. Architect is James C. 
Meadowcroft; engineer T. G, 
Anglin Engineering; contractor B. 
G. L. Engineers & Builders Ltd.; 
steel Dominion Bridge. 

we ” * 


Superheater 


Superheater Co., Montreal, 


plant at Sherbrooke, Que., pushes | facilities, 


building of 4-story, 38, 000 sq. ft. | 
addition of steel, concrete block 


New 
jects 


lants and expansion a 
ts to boost the nation’s 


output and product Lik. 


and brick, to cost over $110,000; 
architect A. Leslie Perry; en- 
ow J. Charles Day; contractor 

. E. Stewart Construction Corp. 
It will house' pattern shop and 
warehouse facilities, provide in- 
directly for expanded output, pos- 
sibly later for added employment 
as well. The addition, now en- 
closed, is scheduled for early 1949 
completion. 


Wilkins 

Robert C. Wilkins Co,, Farn- 
ham, Que., overalls, shirts, ite 
coats, breeches, recently com- 
pleted addition to branch plant 
at Sutton, Que., increasing floor 
area 40%, permitting staff in- 
crease to 40 for some gain in out- 
put and quicker delivery, 

s * * 


Canada Cement 


Ottawa Valley Crushed Stone 
Ltd., subsidiary of Canada Cement 
Co., completing commercial stone 
plant near Ottawa for crushing, 
screening, storage. It includes six 
large reinforced concrete silos for 
storage of six kinds of aggregates 
and equipped for rapid loading of 
trucks. Operation is expected in 
January, with 15 workers, 
Estimated output 300,000 tons a 
year; cost about $300,000. 

* 


* * 


Canadian F-M 


Canadian Fairbanks-Morse, 
Montreal (scales, coal burners, 
trucks, furnace blowers etc), is 
about to occupy new 25,000 sq. ft. 
warehouse and office on Toronto 
harborfront, First floor contains 
showroom, scale service and ma- 
chine shops, stockroom, packing 
receiving and _ shipping 
Second floor houses 
12,000 sq. ft. office section, lav- 
atory and locker rooms etc. 


SHOULD YOU SELL? 


There may be several good reasons for considering 


the sale of your business. 


As confidential agents and analysts, With extensive 
Canadian and American connections, we have 


many principals with 


capital _ ranging . from 


$25,000 to $5,000,000 and more, interested in 
acquiring a wide variety of inate ond com- 


mercial businesses, 


Confidential discussion is invited. 


W. H. BOSLEY & CO. — Business Sales Dept. 
28 Adelaide Street W., Terento, Ontarie 


1966, with sinking fund suffiient || 


to retire $30,000 principal amount 
1952-56 and $35,000 1957-65. 

Authorization of the bonds and 
debentures follows uthority 
granted for redemption Oct. 31 of 
the then outstanding $250,000 7% 
preferred shares at 110. 


1957-60 and $802,100 @ 3%, 1961- 
68. The new bonds are dated Oct. 
1, 1948 atid are not redeemable by 
anticipation. The loan has been in- 
curred for permanent works, 
waterworks and sewers, pavings, 
purchase of traffic lights, etc. 
Assessed valuation at Quebec 
amounted to $131.2 millions for 
1947-48. Net consolidated debt of 
the city was $24.2 millions as of 
April 30, 1948. Population of Que- 
bee at the end of last year was 
190,021. 
ee 


EXPERIENCED 


EXECUTOR 


The duties of 


an executor have 


néver been as arduous as now. 


A competent: executor requires ex- 
perience and specialized knowledge 
of accounting, taxes, investments and 
real estate and a clear-cut under- 
standing of the duties and responsi- 


rs bilities imposed 
executor. 


by law upon an 


When you appoint Crown Trust 
Company as executor and trustee 
in your Will, your heirs will enjoy 
the benefits of the experience gained 
from many years of handling estates. 


Our trust officers will be glad 


to discuss this 
convenience. 


subject at your 


Write for our booklet “The Orderly 
Administyation of Your Estate.” 


Crown Trust 


Company 
Executor and Trustee since 1897 


MONTREAL 
Wittnipeg Vaneouver Calgary 


TORONTO 
Brantford Lenden Windsor 


’ through our world-wide organiza- 


‘ AUTOMOTIVE & GENERAL 
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Profitable Operation Requires 
Adequate Working Capital 


a has officers of many business 
concerns, both small and large, 
find that changing conditions have 
brought changes in their financial 
needs, Working funds which for 
merly were adequate are no longer 
sufficient to permit operation at 
top efficiency. 


We shall be pleased to discuss with 
you, ways and means of providing 
additional working funds as 
needed. 


DOMINION SECURITIES 


CORPN. LIMITED 
Established 1901 


Offices in rincipal Canadian citi 
ow Vary ond Leedens Ree. 


ARE YOU EXPORTING? | OUR CUSTOMERS 


It is essential te Canada's econ- WANT mre 

omy that eur present volume of Woodworking 

Experts is net only maintained Hosiery Machines 

but increased! Mathine Tools 

Hand Tools 

Hardware items of oll types 
Pipe Fittings 

lection! Aecndsertee 

Electrical Fittings 

Electric Motors 

Fluorescent Lighting Tubes 

Ball Bearings 

Taps & Dies 

Saws, Hacksows & Blades 
Automotive Parts & Accessories 
Textiles éf oll Kinds 

Canned Fish-—Salmon & Sardines 


We hove definite enquiries for the 
above, from clients whe held import 
Permits and con a the necessary 
Foreign Exchange finance their 
purchases, 


Send details of your offers te 
JOHN FURMINGER EXPORT 
COMPANY 
19-12 St. Patrick St., Teronte 2b, 
Ont 


EXPORT SALES 
AGENTS 


EXPORT BUYING 
AGENTS . 


Only by means of Exports tan we 
balance our National Budget and 
maintain our presént Standard of 
Living. 


All OUR efforts are devéted to 
this end. ARE YOU DOING YOuR 
PART? 


If not, or if you are net satisfied 
with your present Export volume, 


LET US HELP YOU 


flon of experienced Salesmen. 


WRITE FOR DETAILS TO 


EXPORT CO. LTD. 
10-12 St. Patrick St., Toronte 2b, 


Ont, Established 1929 


An is not well with the world. There are clouds on the horizon. The business outlook, reflects 
ing the international situation, is uncertain. Now is the time to make sure—very sure—that your 
financing and credit connections are sound, 

For more than a quarter of a century, through all kinds pf business weather, the I.A,C. Merit 
Plan has been a financial bulwark for dealers and merchants selling on an instalment plan basis stich 
durable goods as automobiles, household appliances, commercial equipment or industrial machinery: 

1.A.C. is an all-Canadian company, directed by an all-Canadian executive, and thoroughly ad- 
justed to Canada’s particular economic conditions. I.A.C, has a long history of fair and friendly 


treatment of dealer 


associates. 


Consult your local I.A.C. Branch Manager about the details of the Merit Plan—a finance plan 
which offers you the same security, the sate completeness of interest and service in good times 


and in bad. 


Industrial Acceptance Corporation Limited 


SPONSORS OF THE MERIT PLAN 
Executive Offices: Sun Life Building, Montreal 
MORE THAN FIFTY BRANCHES ACROSS CANADA 





“ 


It’s a very real pleasure to 
smoke’ Craven ‘A’. Superlative 

in quality and always fresh, they 
delight the most discriminating. 
They're cool to the tongue iY 
and kind to the throat ; 3 
smooth ; : ; satisfying. 


will not affect 
the throat 


The largest-selling 
Cork Tipped Cigarette 
in the world! 


HARCOURTS 


103 KING ST. WEST, TORONTO 


the Pudding. ek 


is in the eating... The proof of a Calculator is in the 
wsing...That's why we say, “Try before you Buy,” 
using « Friden Calculator with your own personnel, 
in your own office and on your own figure work. 
Telephone your local. Friden. office...a representative 
will.analyze your work, provide a fully automatic Friden, 
instruct -you-on its simple operation and leave it for-you to try 
on your own problems...all without obligation. 
There's a Friden model to-fit your pocketbook, your every 


specification. Try before you Buy...that’s the Friden way. 


— 


Priden Mechanical and Instructional Service is available in approximately 250 
Company Controlled Sales Agencies throughout the United States and Canada, 
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|eation, style 


\Sheridan-Karkow Formula 


Values Offices For Rent 


Relatively New to Canada, Easily Applied Yard- 
stick Shows Why Smith Pays $3 a square foot 
per Year Against $2.45 for Jones 


“The Sheridan-Karkow formu- 
la for pricing office space (The 
Financial Post, Construction 
Trends, Sept. 25), is one of the 
most outstanding contributions 
to office building management in 
recent years,” J. Wurtele Rankin, 
of Westmount Realties, Montreal, 
said in‘a recent talk on property 
management generally. He was 
addressing the annual conven- 
tion of the Canadian Association 
of Real Estate Boards, at Hamil- 


‘| ton, Ont. 


The formula is named for Leo 
J. Sheridan of Chicago, who con- 
ceived the principle, and Walde- 
mar Karkow, Chicago consulting 
engineer who collaborated in de- 
veloping technical data. It was 
published June, 1933, at the 
Pittsburgh convention of the 
National: Association of Building 
Owners & Managers, where this 
“new and major development” 
received its first discussion by 
property industry leaders. 


“Why is the rate on my space 
$3 a square foot per year, when 
John Jones is paying only $2.45?” 
is a question often posed to 
office building managers. The 
Sheridan-Karkow formula gives 
the answer. 


Square Feet Aren’t Equal 


The square foot has been the 
generally accepted unit in meas- 
uring floor area, However, a 
square foot of floor with a price 
attached gives no evidence of lo- 
of architecture, 
safety, ventilation, heat, conveni- 
ences, outlook, character of 
neighbors, kind of management 
or quality of service rendered. 
Until the formula was evolved 
it was usual for the owner and 
building manager to tour the 
building, look at each area and 
price each space by merely ag- 
reeing one section was “worth” 
$3, another $2.50 or $2 without 
knowing why except that they 
thought the market would bear 
it. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
— published reports are foot- 
noted. 


CONSUMERS’ GAS CO. OF 
TORONTO net profit for the year 
ended Sept. 30, 1948 was off 8.3% 
despite substantial increase in gross 
earnings. Sharp increase in ex- 
penses and taxes more than count- 
eracted higher revenue. 


Gas production of 8,547,261,000 
cubic ft. was up 45% from last 
year and represented a record for 
the company. Gas sales were 
$9,399,123 compared with $7,943,686 
in 1947. In April, gas rates were 
advanced in an effort to meet in- 
crease in costs of labor, coal and 
oil. Despite slightly higher rates 
for the last six months, all uses of 
gas—domestic, industrial and com- 
mercial—showed good gains during 
the year. Revenue from by-pro- 
ducts—coke, tar ammonia—advanc- 
ed by $211,414, due partly to more 
satisfactory. market for tar. 


Revenue from sales of appliances, 
particularly domestic ranges and 
water heaters, was greater than 
last year. Although supply of 
appliances improved somewhat, it 
was not sufficient to méet growing 
demands, the annual report states. 


All items of operating expense— 
production, distribution, admini- 
stration and taxes—increased. Ad- 
vance in manufacturing expenses 
amounted to $1,077,109, of which 
$821,355 was due to higher unit 
prices for coal and gas oil. 
Distribution and administration 
costs were higher by $259,653, 
Taxes jumped from $938,430 to $1,- 
230,093. Payrolls amounted to $3,- 
489,832—up $603,510. 


Cost of maintaining plant and 
buildings was $937,435. Expendi- 
‘tures on manufacturing plants in 
modernization program, totaled 
$558,239. Plant and equipment and 
property to net amount of $496,034 
were added, to bring total value to 
$25,971,192. Actual plant exten- 
sions involved expenditures of 
$656,288. Certain property and 
equipment to extent of $160,254 
were discarded and written off. 


Despite an acute shortage of pipe, 
more than 18 miles of gas mains 
were laid, largest year’s work since 
1939. Large additions were made to 
production department as part of 
program to expand, as rapidly as 
possible, the capacity of manufac- 
turing stations. Demand for gas 
continued ahead of supply. Sharp 
increase in working capital posi- 
tion resulted from borrowing by 
bond issue. 


INCOME ACCOUNT 
Years Ended Sept, 30: 1948 1947 


Total gross earn. ... $11,749,224 $10,076,277 
Less: Pp. & taxes. 9,663,850 
Bond int. 84,375 


Bd. exp. 
Net profit 
Less: Dividends ... 
Surplus for year ... 
Add. Tsf. from res. y 
Tsf. to renew. fund 719,668 1,138,801 
Earnings per Share and Dividend Record: 

Earned* $6.50 $7.19 

: 8.00 

*Based on net profit less amount spent 
on re S and renewals in year: 1948, 
$937,435; 1947, $994,00 Full annual ap- 
propriation to plant renewal fund not 
deducted as, under co’s. charter, dividends 
are a prior charge on earnings. 

tBased on net profits, as above, less 


entire amount of transfer to plant Te- | 


newal fund, 


CONDENSED BALANCE SHEET 
As at Sept. 30: 1948 1947 
Cash & govt. bds. . $5,477,310 
Inventories , 2,253,659 
ects., etc., rec. ... 1,230,137 
Total curr. assets 8,961,106 
Prepaid charges .... + 262,516 
Fixed assets . 25,971,192 
35,194,814 30,836,854 


114,943 
10,175,109 10,553,130 
Reserve fund? 3,464,458 3,464,459 
Capital stock 14,555,200 14,555,200 
After deducting trans. to income acct. 
Working capital ... 7,076,002 2,967,229 


Two primary characteristics 
and objectives of the S-K formu- 
la: 

1. Provides each building with 
an accurate method of determin- 
ing the relative rental value of 
all space above the ground floor; 

2. Provides a.method suffi- 
ciently comprehensive to be ap- 
plicable to all buildings, regard- 
less of age, design, height or 
location, so that the relative 
values of space in a group of 
buildings may be readily estab- 
lished in terms of a common unit. 

The formula is a simple and 
quick way to determine value by 
applying to each typical space a 
few simple measurement factors 
such as street exposure, height, 
depth, width etc. It introduces 
a new unit of measurement— 
“equivalent area’—that relates 
area to value. It takes as a stan- 
dard» of value a “typical” office 
18 by 25 ft. on the eighth floor of 
the principal frontage of the 
building under consideration (or 
two floors from the top if the 
building is less than ten stories 
high), This standard office rates 
as “par,” ‘which means that 
rentable area and equivalent 
area are the same. 


First Uniform Plan 


Other typical offices are then 
compared with the standard 
office. If the space is more de- 
sirable, the equivalent area will 
be greater. If the space is less de- 
sirable, the equivalent area will 
be less, according to the formula. 
Once equivalent areas have been 
determined throughout the 
building, the rental rate for the 
standard office becomes the “base 
rate,” and the rental rate for any 
space above the ground floor is 
the equivalent area multiplied 
by the base rate. 

“In considering use of the for- 
mula in an individual building,” 
Mr. Rankin cautioned, “one 
should have in mind the under- 
lying purposes: to provide a 
price structure that is uniform 
throughout, thus providing a fair 
basis for obtaining the maximum 
rental return. Furthermore, the 
benefits are permanent, and 
when economic conditions indi- 
cate a change in rental rate, only 
the “base rate” is changed, and 
the distribution throughout the 
building is immediate and auto- 
matic, 

“As a result of experience with 
this new device, it can be said 
with assurance that: 

“1, The need and value of a 
uniform method of evaluating 
Space, applied to buildings of all 
types, has been clearly demon- 
strated. 

“2. The Sheridan-Karkow for- 
mula has met that need and 
stands out as the only yardstick 
available. 

“8. It has functioned under all 
conditions and the factor of error 
seems to be negligible; but it is 
elastic enough to provide ’ for 
variation and additional factors, 
if required, to meet local situa- 
tions.” 


DUNHAM 


DIFFERENTIAL 
HEATING 


Controlled Steam 


SCHOOLS 


au Coe Ue Ta 
Cc. A. DUNHAM 
COMPANY LIMITED 
RC mC | 


A Full Time Job 


No owner can successfully manage 
his rental properties as a side line 
to his own business, It is a job 
for an organization of full time 
experts. 


Mail for descriptive Booklet. 


Building Managers 
347 Bay St. 


ACE 


ART SERVICES 
LIMITED 

A Company of Craftsmen, 

Artists and Builders Devoted 

to Your Problems 


EXHIBITS 
SHOWROOMS 
STORE FRONTS 
INTERIORS 
MURALS 
' PHOTO 
MOUNTING 
ADVERTISING 
DISPLAYS 
* 
ADELAIDE 0811 
65 Lombard St. 
TORONTO 


22 YEARS OF SUCCESSFUL SERVICE 


Toronto 


ee lee 
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We specialize in intricate parts 
for all types of equipment. A 
complete engineering depart- 
ment is at your service—also’ 
technical experts in all phases 
of plastics production. Is there 
some manufacturing problem 

we can help you,solve— 
with plastics ? 


UU 


plus technical knowledge 
and experience from start to finish 


SMITH & STONE © 


LIMITED : 
FACTORY AND HEAD. OFFICE: GEORGETOWN, ONTARIO 
Sales Offices: Montreal, Toronto, Winnipeg, Calgary, Vancouver 





. 
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Empire Role in Defense 


* ‘Vancouver is the third largest city in 
_ Canada, The metropolitan one sdiseiest 
- greas have shown a recent industrial 


ro 
_ west the Da 


Minion. 


e 
,” 


> “Output and sales of electric 


out of all proportion to the 


wer and 


gas by the British Columbia Electric 


_Eomptoy ‘ha doubled over the past 10 


same is true of street car and bus 
“passengers carried by the Company. 


and 


; 


. 


Company is presently engaged on an 
si tment programmne to 
with the growing 
Aunities and industries served. } ‘roceeds 
’ issue of Preferred Shares will 
“be used in part towards the cost of this 


demands <{ the 


In each of the past 10 years, average annual 


- eafnings, after all prior charges, have 
;amounted to 3.15 times annual dividend 


. fequirements on the 
= the Company. 


Preferred Shares of 


We offer as principals the new issue of 


~% 


, BRITISH COLUMBIA 


ELECTRIC COMPANY LIMITED 


424% Cumulative Redeemable Preferred Shares 
, (Par value $100 per share) 


Price: $100 per share to yield 43% 


NESBITT, THOMSON 


& COMPANY, LIMITED 


The Question: What effect on Empire 
do you see in proposed Canadian-U. S. 
alliance with Western Europe? 


The majority of Canadians answering a Financial Post question- 
naire, ste much to be gained, and little, if anything, to be lost, from 
the proposed entry of Canada and the United States into a defense 
alliance with the democracies of Western Europe, Many declared 
such a step imperative, as a bulwark against totalitarian aggression. 
Most agreed that the move would not weaken the ties which bind 
British nations together in the Commonwealth; they believed, on the 
contrary, that many of the benefits of the Commonwealth, would 


thus be extended to other freedom-loving nations. 


E. JAMES BENNETT, George A. 
Touche & Co., accountants, 
Toronto. 


To what empire does ‘your 
question refer? The British Em- 
pire, as I understand it, is in an 
advanced state of liquidation—see 
statements made by Cripps, ap- 
parently the strongest man in the 
present British Cabinet, Obviously 
the people of all countries desir- 
ing freedom should unite against 
the menace from Moscow. So far 
as western Europe is concerned, 
this alliance would be of little! 
value unless the United States) 
supported the alliance whole- 
heartedly, both militarily and 
financially. I see it as the one 
hope left to the world after all | 
the pussyfooting and appeasement | 
that has been going on since 1918. | 

* OK » 


NIK. CAVELL, Vice-president, | 
Automatic Electric (Canada) | 
LAd., Toronto. 


I see great changes in the whole | 
Empire concept as we have known | 
it. What is’ now involved, is the | 
future of human freedom. In that | 
cause we fought in our time two | 
major wars, with chaotic aiter-| 
math; and another threatens, | 
which promises even more ter- | 
rible consequences. 

Through unity of purpose with | 
other nations of like principles, | 
we might still avoid another | 
world conflagration; but those | 
principles must stand, and be de- | 
fended again if necessary. 

The spread of the ideal of hu- |. 





| detrimental 


but rather its sphere of influence 
is extended. 


* * ¥* 


WILLIAM GUILD, President, 
Western Association of Broad- 
casters, Station CJOC, Leth- 
bridge, Alfa. 

I can see no way in which al- 


| liance with western Europe and 


the United Sjates should prove 
harmful to the empire. A dem- 
ocratic alliance should permit 
each nation to retain its own in- 
dependent character and complete 
control of its individual national 
problems. With co-operation re- 


|, placing the force used in Russia’s 
| eastern 


alliance, the western 
group should be stronger and 
more effective. If alliance of 
Canada and U. S. with Western 
Europe can be used to standard- 
ize weapons and simplify econ- 
omic problems, it should be useful 
in peace as weli as war. The 


| greatest need is to sell the plan to 


the public properly. 
> * * 


W. S. HENDERSON, President, 
Union Tractor & Equipment 
Co,, Calgary. 

Insofar as Great Britain has 
already signed the North Atlantic 
Power Pact, there can be nothing 
to the Empire in 
Canada and the United States as 
joining in the Alliance. Without 
Canada and the United Stajes as 
signatories, the pact would be in- 
effective, and the British Empire 
and the democratic world would 
perish. I feel the scope of the 


Commonwealth.” The new age) 
tends to world government, and | 
the Commonwealth is an admir- | 
able pattern for world govern- | 
ment. 

The 
Canada and the United States | 
with western Europe, as proposed 
by Rt. Hon. Louis St. Laurent, | 
strengthens the Commonwealth in | 
demonstrating once more its 
suppleness, statesmanship, and 
perennial adaptability to great 
circumstances. 

* . = 


J. A. MANN, K. C., Mann, Lafleur 
& Brown, Montreal. 
As the Empire, apart from’ 

colonies, is now constituted of in- | 

| dependent self-governing and 
autonomous countries owing -al- 

\legiance to one Crown, each is 

ifree to strengthen its international 

iprestige and power. As Britain, | 
| originally the principal member | 
of the Commonwealth 

‘included in a western European | 

lalliance against the domination of 

|Soviet controlled countries, I be- 

‘lieye a Canadian-United States 

jalliance with westerr Europe to 

|be of great strategic value to a 

istrengthening of the common- 

wealth as a whole, All non-Com- 
imunist governments must unite, 
for mutual benefit and protection, 
for the preservation of their free- | 
idom from dictatorship govern- 


|'ment. ' 


Atlantic Alliance of 


may be} 


} 


* * x } 


‘FATHER ATHOL MURRAY, 


| President, Notre Dame College, 
Wilcox, Sask. 
The proposed alliance by every 


inorm logic, is no detriment to! 


the empire. World security de- 
mands a united West. My only 
leriticism here is that an alliance 
‘is not enoughs What we need is a 
new Commonwealth on = an 
|Anglo-American axis including 
|other democracies in Europe shar- 
jing the same philosophy of life 
|as advocated by John Dillon, Irish 
|Minister of Agriculture. It would 
|form a group too strong for any 
|predatory Communism to chal- 
\lenge; a group so rich in re- 
|sources and high purpose as to 
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YOUR NEW FLOORS CAN BE 
QUIET, NON-SLIP, EASY ON THE TREAD 


A BARRINGHAM 


+ 11 BEAUTIFUL MARBLEIZED COLORS 
+ LONG LIFE... PATTERNS WILL NOT WEAR OFF 


* “GIVES” WITH THE TREAD... WILL NOT CHIP OR BREAK 
** EASY TO LAY... EASY TO MAINTAIN 


No slippery, ‘‘clattery"’ floors when 
you lay Baruco Rubber Floor Tile. | 
This modern floor covering is tough, 
rugged too — and beautiful! The 
colorful marbleized patterns go right 
through to the back and give Baruco 
Rubber Floor Tile that “new look” 
year after year. For quietness, long 
life, safety — specify Baruco. Sizes 
4” x 4”, 6" x 6” and 9” x 9”. Easy 
to lay — easy to maintain. 


Laminated Building Materials 
Phone LA. 7961 
TORONTO, ONTARIO 
Oakville Lumber Company Limited 
OAKVILLE, ONTARIO 
Kent Tile & Marble Company 
Wood, Alexander & James Limited 
HAMILTON, ONTARIO 
Brantford Tile Company 
BRANTFORD, ONTARIO 
Beaver Lumber Company Limited 
WELLAND, ONTARIO 
Bernardo Tile & Marble Company 
KITCHENER, ONTARIO 
J. J. Sutherland Limited 
WOODSTOCK, ONTARIO 


Made in Canada by 


DISTRIBUTED BY 


Beaver Lumber Company Limiteé 
SARNIA, ONT. 


Meiker Roofing Company 
WINDSOR, ONTA 


Frank Spears Supply Company 
NORTH BAY, ONTARIO 


Lumber Dealers Supply Limited 
WINNIPEG, MANITOBA 


W. K. Davidsen & Company 
MONTREAL, QUE. 


Canptlan Bestieg etre Res’é. 
Neva See 
BALIF » NS, o 


BARRINGHAM RUBBER & PLASTICS LIMITED 


_ 38 King St. West, Toronto, Ont. man freedom ihroughout the| Allianee should be enlarged to 


world is the root cause of change | include other members of the 
‘ ' 4144 | in the old concept of Empire. The | British Commonwealth and the 
ae _______.___ | threat to all human freedom now} entire South American continent. 
JAMAICA PUBLIC SERVICE) ing revenues were higher at $2,210,- | requires a wider alliance and| The issue is clear, and demands a | century to come. 
[/. net income for August declin-|722 ($2,005,179), but operating;more strength than the British | firm stand by derocratie nations. | eS 
t6 $20,926 from $24,964 for the|©xPenses increased to $1.646,389|Empire alone can provide; and! The pact was born in Canada, |GLADSTONE MURRAY, 
se month last year. For the year 


($1,447,024). Retirement Reserve|we must be prepared to make! and is the best hope for empire | icity Counsel, Toronto. 
Accruals to $143.333 ($128,333), and | : 


imake the development of desert 
places possible, and the rescue of 
forgotten millions in the Orient, | 
'a wealth-creating crusade for a 


OAKVILLE, ONTARIO, CANADA 


‘British Commonwealth group,/DR. S. H. PRINCE, Professor of{the event of crisis a western 
which provides the only enduring, Economics and soviology, Dal-| union would be vital to the de- 


Pub- 
‘inter-continental link, will be | ponsle. University. | fence of the Empire. In any case, 


Aug. 31, 1948, net income was 


at $300,972 from the cor- 


ft $39,882 
> 1946-47 period. Operat- 


a 


interest on debenture stock and) 
other income charges to $121,130) 
($95,747). * 


such changes as will insure the| and world survival. United we | 


widest possible alliance of free- | 
dom-loving peoples—of which the 


stand, divided we fall; and never 


| in the world’s history, more so 


_____ | Western European Alliance is, I than today. 


NEW DATA 


en the Western 


Canadian Rural 


hope, only 2 beginning. Some) 
form of quick alliance with Asia, 
is even more vital, if human} 
freedom is to endure. 


STEPHEN A. COLEOPY, Exec- | 
utive Secretary, British Colum- | 
bia Corps of Commissionaires, | 
Vancouver. 


+ * * 


The proposed Canadian-U. S. 
‘alliance with Western Europe is a 
\necessary measure, to meet the | 
lmenace of Soviet aggression, 
seeking world 


GUY JASMIN, Editor, Le Canada, | 


Montreal. 


I believe with Sir Alfred Zim- 
mern that the British Empire “Is | 
a new political entity which has | 


come into exisienre to meet the 
needs of a new age by the crea- 
tion of relations looser than those 
of a confederation, and thus a 


strengthened and enlarged as the 


posed alliance. In my opinion, in 


The proposition could well be | the resultant increase in fhe econ- 
lid f the United Nati |turned around, and the problem | omic 
solid core of the United Nations, | -aised as to how the Empire might! United States and Canada would 


once Soviet aggression ceases or/fare in the absence of the pro-|enhance the significance of the 
domination. The! is overthrown. 


interdependence of the 


(Continued on page 12) 


The proposed Alliance with | 
western Europe comes at a time | 
when the term “empire” is being | 
discarded. The British Empire de- | 


veloped the idea of common-| 


wealth ‘and now discards the ex- | 
\clusive title, thus opening the | ‘i ae i 
way for a greater association of | ak 
like-minded nations on an equal | PRPs 2 ’ 
basis for the common good. The | - R 
proposed alliance makes possible | t a ri 
the creation, of a commonwealth | :+ rs i aan = 
of all nations and the old “em- | es ; 
pire” will be strengthened and | *#2/ ow ee ae y a” 
j . 


jet—ated on recent field investigation 


/ 

* PURPOSE OF SURVEY was to continue the series of 
investigations of farm conditions and farm buying habits 
stdried by The Guide 4 years ago. To provide a mental 
picture rather than a series of statistics on each subject 
reported. 


47 FARMERS—75 MERCHANTS—25 BANK MANAGERS 


were interviewed in 29 different rural areas and small 
towns in Manitoba and Saskatchewan during July and 


August, 1948. 


RESULTS: Complete results are available now in a book- 


let specially printed for free distribution by The Country 
Guide. A brief summary follows: 


Farmers Still Prosperous 


“Following a period of wartime prosperity this survey 
gives unmistakable evidence shat Prairie farmers are still 
prosperous, still buying and still progressing. 


Loans One-Third of 1939 


“The bankers estimate that farmers’ indebtedness on 
farm mortgages, equipment and other loans is only one- 
third what it was in 1939; that two out of three own 
their land free and clear. They say farm purchasing 
power is as great or greater than it was a year ago and, 
on the average, that farmers’ savings ‘are higher. 


new term had to be adopted in 
order to describe it—the term 


encouraged by the closer associa- | g* dh 
tion of those with whom they can | 
live in harmony. 

* * 8 F 


L. F. EARL, Political writer, | 
Tribune, Winnipeg. 

In a world such as’ today, this 
is a hard quesiion to answer. But | ; 
the tendency of the proposed | 
Canada-United States Alliance | 3m 
with Western Europe is naturally | 
to drive out the empire idea. This | 
tendency may be inevitable be- 
cause it is a geographic situation. | 
Many people in the United States 
now know that had the United | § 
States taken a hand in Europe |§ 
years before it did, the last war | 
might have been averted. This | § 
may have been a reason why | 
many supported President 
Truman in last week’s election, 
because they hoped his Govern- 
ment would get into Europe and 
divert another’ war. Whether it | 
works out that way or not, the | 
proposed alliance has a tendency | 
to loosen the ties of empire. 


No Credit Athed ine 


JOHN MURRAY GIBBON, for- 
mer Public Relations Counsel 
for CPR, Montreal. 


The effect is likely to be good, 
as European statesmen will now 
know where Washington stands 
on their problems, instead of be- 
ing kept guessing two years, as 
happened in the last two wars. 
The alliance should also increasé 
international travel, which makes 
for mutual understanding. Canada 
should see an increase in Amef- 


\ 


ia Me 
PHOTOGRAPHS 


FOR EXPLORATION 
AND DEVELOPMENT 


Swift... accurate .. . eco- 
nomical! Photographic Sur- 
vey Company’s complete 
reconnaissance service for 
mining or oil development 
includes: 

@Photography at any desired 
scale 

® Preparation of rough or control. 
led mosaic photo-maps 

© Base mapping 


® Preparation of geological maps 
by Company photogeology staff 

@Contour mapping for construc- 
tion planning 


Preparation of accurate topo- 
graphical relief models 


@Magnetometer surveys 


Preparation of magnetic pro- 
file maps 


paper 


“Of the 75 retail merchants called on, 5 out of 6 say a voice of democracy 


very few of their farmer customers are asking for credit. 
Three out of four say farmers are putting quality defi- 
nitely ahead of price in the merchandise they are buying. 


“All but three merchants still report shortages in mer- 


chandise to sell. Demand has caught up with supply 


in a few lines and in some districts electrification is ican tourists, who like to show 
changing demand from some types of products to themselves neighborly. 
others.” SP alr 


W. W. FOTHERINGHAM, Man- 
ager, Canadian Brown Steel 
Tank Co. Brandon, Man. 

The proposed alliance promises 
a method whereby nations desir- 
ing to live in a free democratic 
world may unite both for their 
survival against Communism and 
as a start on an example for what 
could, in the future, grow into a 
world union of free nations, 
democratically governed § and 
maintaining their individuality, 
while at the same time respecting 
the rights and privileges of others. 
The British Empire could serve 
as a guiding nucleus around which 
this union may be formed and 
thereby make its greatest contri- | 
bution to civilization. Under these 
circumstances, a comparison could 
be drawn to a family whose son 
grows up and marries: the family | 
ties are not necessarily weakened, 


A political democracy relies on paper 
for the dissemination 

of divergent viewpoints and opinions 
so that an informed electorate 

can express its will intelligently 

on the ballot paper. 


WRITE TODAY for a copy of the complete sum- Much of the paper that is used 


mary, including towns and areas covered. Ask for 
“A Continuing Study of Farm Buying Habits No. 6,” 
Or phone our nearest advertising representative. 


"ORs 
DE 
WINNIPEG ~- CANADA 


More than 707, of Western 
Canadai Population is Rural 


CANADA—TORONTO, ONT.—J. McGoey, 21 King St. E. VANCOUVER, 

8.C.—F.. A. Dunlop, 110 Sheily Bidg. UNITED STATES—-NEW YORK, 

17, N.Y.—Billingsien & Ficke, 420 Lexington Ave., CHICAGO, 1, til. 

—Peck and Billingsien inc, 185 N. Wabosh Ave. LONDON E.C.4, 
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in the functioning of our democracy 
comes from the mills of 

The E. B. Eddy Company, 

Hull, Canada 


P.S.C, is al your service: 
Largest air survey company in 
the British Empire... fleet of 
15 aircraft includes a helicop- 
ter...complete photo pro- 
cessing and mapping facilities, 
including Wild As contouring 
equipment... staff includes 
geologists and clectronic en- 
Bincers. 


WRITE FOR INFORMATION 


PHOTOGRAPHIC 
SURVEY COMPANY 


TORONTO, CANADA 
Western Canada Representatives : 
NICKLE MAP SERVICE CALGARY, ALTA." 
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fine to their 
fingertips... 


How Co’y, Union Benefit 
From Good Labor Relations 


U. S. National Planning Association Reports 
on Relationship at Libbey-Owens-Ford Glass 


e Co. 


The United States National 
Planning Association has issued 
the second in a series of 15 
case studies of good labor rela- 
tions in the U. S. The first re- 
viewed Crown Zellerbach and the 
Pacific Coast pulp and paper in- 


dustry. The second is a report on | 
Co. 


Libbey-Owens-Ford Glass 
and the CIO Glassworkers of 
America. The union has been in| 
the plant for 15 years. 


Major features of the LOF re- 
lationship — in which the asso- 
ciation committee found signifi- 
cant parallels to its first.study of 
Crown Zellerbach — are: 

1. Management believes in the | 
principles and practice of true} 
collective bargaining. 


— “Practical Bargain” Basic of Success 


15. The company considers the 
union an asset to management 
and treats it as such. 

Work Financed by J. H. Whitney 

The report is the work of a spe- 
cial committee set up to investi- 
| gate the causes of industrial peace 
under collective bargaining, It is 
made up of 28 leaders from busi- 
| ness, labor and the professions, 
|headed by Chairman Clinton S. 
Golden. The committee’s three- 
year project is financed by John 
| Hay Whitney. 

Approximately 7,500 hourly 
| paid workers are employed in 
|LOF’s eight plants. The com- 
|pany, like the automobile, steel, 
| rubber and other mass-production 
industries, has had its share of 
industrial strikes, It has had sit- 


Warm Greetings 


from your Firm to your Associates 


by 


“BRADFORD” 


You convey the season’s warmest greet- 
ings when you choose Bradford Christ- 
mas Cards. The distinctive styling, 
and wide selection make Bradford 
Cards the wisest choice for your firm. 
Your own personal Christmas message 
can be printed on the card of your 
choice. Your local printer will be glad 
to show you the fine selection of 
Bradford Christmas Cards. 
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FOR EVERYTHING THAT'S GOOD IN A GLOVE 


The BLM Clutch - permits . the 
load. to be. brought into motion 
“with a free even acceleration— 
peak demand is never . greater 
than the normal: H.P.- demand 
required to drive load. Illustra- 
_ tion ‘shows’ pump installation 
rith -“'stand --by” - power - units 
BLM equipped. 


Write for New Catalogue 


THE AUTOMATIC CLUTCH 


165 Spadina Avenue, Toronto, Canada 


2. The union fully accepts pri- 
vate ownership and operation of 
the industry. 


3. There is a secure, strong, re- 
sponsible and highly democratic 
union. Union membership is a 


shop). 

4. There is widespread union- 
management consultation and a 
highly developed information 
sharing. The company uses the 
union as a principal channel of 
communication with its’ em- 
ployees. 

5. Union management relation- 
ship is looked upon by the com- 
pany as an important aspect of 
its production planning and op- 
eration problems and is tackled 
by operating people as such. 

6. Grievances are settled 


promptly, in the local plant 


whenever possible. Procedure is | 


flexible and informal. 

7. Legalism is shunned, Bar- 
gaining is conducted by the prin- 
cipals of both sides. 

8. The company stays out of 
the union’s internal affairs and 


it does not seek to alienate the | 


workers’ allegiance and loyalty 
to the union. 
9. Union leaders have not al- 


lowed national political issues to | 


become issues in collective bar- 
gaining. 


STANDARDIZE ON 


a 


Automatic Centrifugal 


CLUTCH 


CORPORATION OF CANADA 


ideological incompatibilities be- 
tween the company and union 
leaders, nor within the union | 
itself. 

11. Mutual trust and confidence | 
exists. 

12. Plant managers and local | 
union officials are both given re- 
sponsibility and authority. 

13. Qay-to-day bargaining at 
the local plant, rather than at the 
company-international 
level is encouraged. 


its survival and the welfare of its 
members depend upon. the suc- 
cessful operation of the business. 


WATEROUS 


LiMiTED 
NF Pr 


BRANTFORD ONTARIO 


BRANCH PLANTS AND OFFICES 
EDMONTON, ALBERTA CALGARY, ALBERTA 
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condition of employment. (Union | 


10. There have been no serious | 


union) 


14. The union recognizes that | 


downs, slowdowns, work stop- 
pages and two costly and pro- 
|longed company-wide strikes — 
one in 1936 and another in 1945. 
However, the major issues such as 
union recognition, union security 
and seniority and industry-wide 
bargaining were settled earlier. 

The significance of the LOF 
icase, the committee believes, is 
that “the management and the 
union appear to be moving for- 
ward to a stable and constructive 
relationship. Their experience 
may be indicative ‘of a trend in| 


Empire Role 
the mass-production industry; it | | D f 
indicat ttern for th 
aaa icate a pattern for °| n é ense 


Both the company and the (Continued from page’ 11) 
union have benefited economic-/ latter as a bridge country to the 
ally: | great advantage of the Common- 

On the company’s side: | wealth. Provided, of course, that 


Since 1931 the company has | : 
'grown rapidly in constantly in- | }attachment of Canadians to the 


creasing volume and efficiency of |Crown which, to a descendant of 


| production, consistently holding|the United Empire Loyalists 
its own with its principal compe- would seem to be as unthinkable 


titor both in technology and cus- 
tomers. A substantial part of its 
earnings have been plowed back 
into the business. Net worth grew 
from about $35 millions in 1936 
to $45 millions in 1945, In 1947, 
| it earned the highest profit in its 
history, more than $11 millions, 
and at the same time spent $9.5 
millions for further capital im- 
| provement, 
| On the union’s side: Take- 

home pay has increased with the 

increase in output and average 

| earnings are somewhat higher 

| than in other mass production in- 

| dustelen as well as in other glass 

| plants. In the last 10 years, basic 

| wage rates have almost doubled. 

Take-home pay has been further 

increased by incentive earnings. 

\In addition, union contract as- 

sures men fair treatment in the 

handling of lay-offs, promotions, 

irate setting and grievances. 

In balance: Management and 

the union have felt comparatively 
secure in the relationship. With 
ithis as a foundation they have 
| been able to work out a practical 
| bargain. Management is convinc- 
'ed that it is getting more produc- | 
tion; the union, that its members 
are getting more pay and more} 
security, Both think that the bar- | 
gaining is “a good deal” and at 
the same time each is far from | 
completely satisfied. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- | 
ments, The Financial Post has a uni- | 
form method of presenting corporation | 
acconnts, Variations from the com- | 
panies’ published reports fvoot- 
noted. 


UNITED GRAIN GROWERS net 
profit for year ended July 31, 1948, 
was up 118%. Net earnings of $1,- 
068,893 were after providing pa- 
tronage dividends of $250,000. Last 
fiscal year earnings were $796,561 [ 
after patronage dividends of $242,- 
000. Working capital position was 
up sharply at $2,793,979 ($1,920,208 


last year). 
CONS. INCOME ageeu NT 
Years Ended July 31: 
Net earnings? 
Less: Deprec. 
Bond interest 
Income tax 
Add: Asset sale ..... 
Net profit 
Less: Divds. & stk. red 178,619 169,003 
Surplus for period . 204,457 10,638 
tAfter providing patronage dividends of 
$250,000 in 1948, $242,000 in 1947, which if 
not paid to patrons will be paid almost 
entirely as taxes. 
Times Fixed Charges Earned: 
Before deprec. * 29 13.39 
After deprec. 49 4.69 
Earnings per Share and Dividend Record: 
Cl. “A”; Earned .. $2.32 $1.27 
Paid 1.00 1.00 
Chm": 4.04 0.44 
Paid $10.75) 
"After cl. “A” stock redemption approp. 
of $14,385 in 1947. " 
tDivd, of 25c appropriated from accounts 
in each year and: set aside for possible 
future payments; divd. of 75c paid Oct, 1, 
1947, from previous years’ appropriations. 


CONDENSED CONS, BALANCE SHEET 
As at July 31: 1948 1947 
Cash & Dom, bds. ... $1,583,311 $921,842 
Accts, rec. 639,132 554,951 
Inventories 4,729,795 4,965,780 
Total curr. assets ... 6,052 6,442,574 
Prep, & def. chgs.§ .. 127,196 
Misc, assets 233,814 290,065 
Fixed assets* 6,938,053 5,004,412 
Total assets 14,230,464 11,864,246 
Due bank 365,563 
Accts. & tax. pay. ... 2,024,639 
Patronage div. res. . 242,000 
Other curr. liab. ... 1,890,163 

Total curr. liab. ... 4,522,365 
Deferred sh. certif. . 
Funded debt 
General reserve ..... 1,647,057 
Capital stock ....+6..+ 3,570,025 
Capital surplus .....+. 170,458 
Earned surplus? ..... 766,207 632,001 

*After depr. of 7,813,916 7,533,936 

+After bond disc. & exp. w/o of $70,251 
in 1948; and after adding $3,361 in 1947, 
excess of divd. prov. over divd. declared. 

fIncl. in curr. assets in co's. report. 
Working capital 2,793,979 1,920,208 


John 











are 


1947 
$796,561 
$17,263 
59,500 
115,000 
74,843 
179,641 


Lubricants. 


4,158,259 
168,458 


3,750,000 1,800,000 


1,647,057 
3,092,365 
170,458 


CARDY CORP. Class A shares 
have been approved for listing on 
the Toronto Stock Exchange. The 
stock was posted for trading on 
| Nov. 2 with ticker abbreviation of 
“CDY.” Cardy Corp. has an author- 
ized capital of 350,000 class A shares 
of $20 par value each and 350,000 
|elass B shares without par value, of 
which issued capital is 236,067 class 
iy and 300,000 class B shares. 


NICHOLSON MINES has receiv- 
ed payment for Dec. 9 underwrit- | 
ing of 200,000 shares at 20 cents a | 
share and Feb. 9 underwriting of | 
100,000 shares at 25 cents a share. | 
Issued capital is 2,916,805 shares. 


TORONTO 


‘there was no weakening of the | 


. CRANKCASE—Drain, 
Grade B-A Peerless Motor Oil. 


. CHASSIS—tubricate all 


. DIFFERENTIAL—Drain, 
Grade B-A All-purpose Gear Lube. 


CHECK OIL FILTER 


Manufactured in Canada by 


Bradford Ltd. 


CANADA 


as it would be illogical in the light 
of historical experience. * 
+ ” * 


JACK RATCLIFFE, President, 
Kamloops Board of Trade. 


The opinion generally held here 
is that the ultimate outcome of 
this alliance may result in ex- 
tension of British Commonwealth 
principles to all free-minded 
nations of the world. The effect 
on the Empire should be to in- 
crease the supporters of the basic 
ideals, and the furthering of unity 
to all peace-loving nations. 
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New Motorship 
For S. African Run 


Montreal this week was looking 
forward to the arrival, about Nov. 
15, of the motorship Thorshall, 
first of three sister ships being 
built in Scotland for the 


Christensen Canadian South 
African Line. 


The Thorshall, with speed of 
15 knots, will make the Montreal- 
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Capetown run in 21 days. There ; 
is passenger accommodation * fe 
12. Equipment includes #adar, 
electric winches and ingi) 
gyro compass, echo sousdiz 
automatic helmsman, radia direc 
tion finding and C.O, fire @& 
tinguishing system. Cargo hold 
are fan-ventilated for carraage ; 
perishable goods.- .- 

Kerr Steamships Ltd. of Moz 
real are general agents fort 
Christensen Line. 


's time for your 


FALL and WIN 
CHANGE-OVER 


flush and refill with Winter 


points with quality B-A 


. TRANSMISSION—Drain, flush ond refill with Winter 
Grade B-A Transmission Oil. 


flush and refill with Winter 


5. FRONT WHEEL BEARINGS—Remove, 


repack, 


6. HOSE CONNECTIONS—Check 
connections. 


radiator 


ER 


Coit FREEZE-UP TIME YOU WANT YOUR CAR READY TO FACE THE ELEMENTS .. ‘ 
CONDITIONED TO CRUISE THROUGH ANY KIND OF WEATHER, TROUSLE-FREE., 
YOUR B-A DEALER MAKES IT EASY. HE’S READY WITH A 9 POINT CHANGE-OVER’ 
SERVICE DESIGNED TO TAKE THE HAZARDS OUT OF FALL AND WINTER DRIVING.’ 
HERE’S A ONE-STOP PLAN TO HELP OVERCOME BREAKDOWNS... LENGTHEN | 
THE LIFE: OF YOUR MOTOR — IN FACT, SAVE YOU MONEY.- THIS (IS. Th 


GET THIS 9g POINT CHANGE-OVER SERVICE NOW! 


wash end 


end hese 


. RADIATOR—Drain, flush and refill with enti-freeze, 


BATTERY—Check voltage and hydrometer readings. 


Clean and grease terminals. 


. SPARK PLUGS—Remove, clean and regoap. 


PLUS THESE EXTRA SERVICES: 


CLEAN OIL FILTER 


° CHECK TIRES 


CHECK FAN BELT 





$0 YOU DON’T THINK 


CAN HELP YOU? 


ofiere you @ process where corrosive acids attack 
parts? The textile industry had, and 


incorporated in theie designs. Have you a 
metthandising problem? Plastics packaging is one 

« 0b the fastest growing businesses today. 
‘ ‘The important thing is that you get the 
plastic for your application. And 
enginsers will help you there, Canadian 
Electric, with over 50 years experience, 


at Cobourg, Ontario. It costs you 


‘gothlag to put your plastics question to a C.G.E. 
Call him in today. 


T CANADIAN GENERAL ELECTRIC {2 


HEAD OFFICE: TORONTO 


ABOUT YOUR TAXES By STUART THOM, LLB. 


Must Pay 


Tax on Profits 


Made in °39 Sugar Futures 


The judgment of Mr. Justice 
Thorson, President of the Ex- 
chequer Court delivered Oct. 26 


pure the raw sugar 
futures market in September and 
October of 1939. 

Faced with rising prices of raw 
sugar and government control of 
the sale of refined sugar, the 
company through its general 
manager sought to offset antici- 
pated operating losses by specu- 
lative market transactions, Profits 
on these operations in raw sugar 
futures, amounting to $71,183.09, 
were added by the assessors to 
the company’s reported income 
for the year 1939 and on appeal to 
the Minister the assessment was 
confirmed on the ground that 
they were profits within the 
meaning of the Act. 

The relevant provision of the 
Act is section 3 where income is 
stated to mean, among other 
things, “—profits from a trade or 
commercial or financial or other 
business—.” Liability was disput- 
ed om two grounds: first, that the 
profits were capital gain, and 
second that they were not made 
from any trade or business car- 
ried on by the company. 

There was a third argument 
which the judge did not answer 
otherwise than by disregarding it, 
no doubt because it lacked any 
basis in law. It was contended, 
and correctly, that if the com- 
pany had suffered a loss in its 
raw sugar futures transactions 
the loss would not have been al- 
lowed as a deduction, Such a 
principle of mutuality has no 
recognized place in the adminis- 
tration of the income tax law, 
which is not to say that it is 
without merit. 

The “Marble Case” 


The appellant’s argument on 
the question of capital gain would 
appear to have been that what it 
had done was so similar to what 
had been done fn the case of Mc- 
Kinlay vs. H,-T, Jenkins & Son 
Ltd. (1926 10 T.C. 372) that the 
decision of the English Court in 
that case, declaring the profit 
not taxable, should govern. 


That case is sometimes referred 
to as the “marble case.” The facts 
were that the company had sent 
money to Italy with the intention 
of using it in due course to buy 
marble for a building contract 
it had undertaken. That purpose 
not being urgent the money was 
used to speculate in Italian lira 
and a profit was made, This profit 


--was held : not taxable for the 


You always look confident, feel 

confident, in Forsyth Men's Wear. 

Every ingredient of the “confident look” is 

‘here because Forsyth gives you Canada's 

highest standard of ‘correct styling, beautiful 

fabrics, fine craftsmanship dnd long, look-retaining service 


in Shirts, Ties, Shorts and Pajamas. 


Make sure you get the best possible 


value for your money. 


lnsist on Forsyth Quality. 


“Me One Ever Regretted Guying Quality 


% 
> ee 
© 


|” SHIRTS 2 SPORTSWEAR «PAJAMAS © SHORTS © TIES © SCARVES © HANDKERCHIEFS 


reason that it resulted from a 
temporary investment of idle 
capital and from a_ speculation 
unconnected with the business 
of the taxpayer. 

Mr. Justice Thorson held that 
the element of speculation by it- 
self is not sufficient to deter- 
mine whether a transaction is of 
a capital or revenue nature and 
on the facts before him regarding 
the activities of Atlantic Sugar 
Refineries Ltd. he found that it 
was not a case of idle capital be- 
ing temporarily invested in sugar 
futures. He said “there was in 
my view nothing of a capital or 
investment nature in the appel- 
lant’s transactions.” 

Acts are Different 

On the other point, that the 
profit was not made in the course 
of carrying on a trade or busi- 
ness, extensive reference was 
made to numerous English cases 
decided under the analogous pro- 
vision in the English Act. No 
mention was made, however, of 
the difference between the words 
of the English and of the Cana- 
dian Acts. There may be a ques- 
tion whether they should be 
treated as though exactly identi- 
cal but the judgment carries a 
definite affirmative implication. 
It should be noted, however, that 

he words of the new Income Fax 

ct are much closer to the Eng- 
lish Act than are those of the In- 
come War Tax Act. 


The company’s argument rested 
on the contention that “its ven- 
ture (into sugar futures) was an 
isolated transaction outside its 
normal business operations and 
unconnected therewith.” 


As to this the judgment says 
“the fact that a transaction is an 
isolated one does not exclude it 
from the category of trading or 
business transactions of such a 
nature as to attract income tax 
to the profit therefrom.” 


On.the facts it was found that 
the company’s actions “were of 
the same character and nature 
as trading and business opera- 
tions as those of its business in 
its ordinary course” and that the 
profits were made in the opera- 
tion of the company’s business 
and hence taxable, 

Counsel for the Appellent. was 
Salter Hayden, K.C., of Toronto 
and counsel for the Minister of 
National Revenue were R. For- 
syth, K.C., and A. A. McGrory of 


Calgary Gas 
Asks Authority 
To Boost Rates 


From Our Own Correspondent 

CALGARY — The Calgary Gas 
Co. has given notice that it will 
apply to the Public Utilities Board 
for an unspecified increase in the 
price of gas to consumers. It cites 
as a reason, increased prices paid 
for gas purchased from the Mad- 
ison Natural Gas Co. Hearing has 
been set for Jan. 10. 

The company has applied for an 
increase in consunier prices for 
a number of years. In 1939, when 
price schedules were revised, rates 
were lowered and a further re- 
duction was made in 1943. The 
two reductions, amount to an 
over-all drop of 17% from prewar 
prices, officials say. 

On Jan. 1, 1947, the Utilities 

Board authorized producers to in- 
crease their price to the gas 
company from 7% cents per 1,000 
cubic feet to 9 cents. On Sept. 
15 last year producers were per- 
mitted a further boost to 10% 
cents, 
: Domestic consumer gas prices 
in Calgary are $1.50 for the 
first 4,000 cubic feet and 25 cents 
pad each additional 1,000 cubic 
eet, 


Cement From UK? 
Prairies Asking 
As Work Deferred 


From Our Own Correspondent 

EDMONTON—In the Canada 
Cement works at Exshaw, Alberta 
boasts one of Canada’s major (and 
recently enlarged) plants making 
Portland cement, a building sup- 
ply mainstay. 

But because of recent upsurge 
in priorities for cement and other 
materials;—mainly for hydro- 
electric and atomic power pro- 
jects, and re-establishment or im- 
provement of armed depots in 
line with the democratic world’s 
current rearmament scheme— 
Canada Cement’s deliveries to 
dealers and ordinary users in the 
Canadian West have dropped 
sharply in recent months. 

Mainly because of cement short- 
age, the city of Edmonton will 
complete only two-thirds of its 
projected 1948 paving program, 
according to responsible 
civic officials. 

City officials are investigating 
possibilities of importing cement 
ey United States and Britain. 

ut price and quantity of avail- 
ble British cement laid down in 
onten aren’t known here yet 
(DBS reports 28,638 cwt. im- 
ported by Canada from Britain in 
eight months 1948. It values these 
shipments at $44,472, or about 
$1.55 per cwt.) And the US. 
product laid down here is $1.80 
a bag (weighing just over 100 Ib.) 
because of a 70c per bag freight 
charge from Vancouver, against 
the Canada Cement bag, of lesser 
weight, at $1.10: 
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This 
ISNT... 


COMPETITION : : : good, old-fashioned competition: 
&:. is with us again. : 


That is why — in these days — your sales figures 
will depend more heavily than ever on the skill and 
ingenuity with which your product is adyertisedj 


YOUNG & RUBICAM; LTD) 
ADVERTISING 
Montreal « Toronto « London, Engi 


Rew Yorks © Chicago © Detroit © San Francisco © Hollywood “= Ripanleo. Clty 


MORE TELEPHONES 
rata ee 


In two short years we have added over 257,000 
telephones, put in hundreds of switchboards and 
trained thousands of people to extend and 
improve your telephone service. 


We are adding more telephones to meet the 
continuing demand for service just as fast as 
equipment becomes available. 


All this is being done in the face of rising costs. 
Yet, up to now, there has been no increase in the 
basic telephone rates established 21 years ago. 


For you, this means greater value than ever before: 
for us, the satisfaction of providing ‘‘the best 
telephone service at the lowest possible cost”. 


THE BELL TELEPHONE COMPANY OF CANADA 
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Packaged air 
Goan omgan ley aerirern 
hospitals, business houses, clubs, 
etc., are announced’ by Detroit 
firm. Units come in two models 
of similiar design; one being for 
use with a special type con- 
denser in‘locations where water 
supply or. drainage - is’ limited. 
‘Heating coil: may be added in 
winter to convert unit to heating 


12-ft. flexible fuel: pipe.- Other 
features. of the motor_are one- 
lever speed control, ‘underwater 


Seven, lob. Sander 
Slacric sted allie: 
“which can be converted into 2 
grinder, drill, steel ‘wooler, buf: | ‘ 
fer: or“ wire’ aa ‘offered 
ae firm. Machine! op- 
in horizontal,. or. 
Srechind positions, comes “with 
21 accessories.’ ° : 


Gardeners? Aid 


Manufacturers of products 
which ‘are either completely 
‘new or are being made in Can- 
ada. for'the first-time are in- 
vited to ‘contribute to this 
column., Describe the prod- 
uct; state: its. purpose, outline 
in } what respects it is new, and 
indicate its. significance to its 
field AF Fe 

Enquiries: concerning items 
in this column should mention 
the heading to the item, and 
‘the date: of issue in order to 
ensure prompt reply. 


‘maker, Each number is custom- 
‘ made’as to size, type'and instal- 
‘ Jation, replaces porch light since 

number 'can-be easily read from 

.across stteet. Uses 8-watt lamp 

so Sonserves ‘power. 


ees Lippe rs 
.“Glenzip” is name given to zip- 
-per repair set which Chicago 
makers say quickly repairs any 
size zipper. Set (of three plier- 
like tools) is*equipped for re- 
moval of damaged or jammed 
side parts, for opening of slide 
if.fabric:is caught,. for opening 
new slides’ to replace damaged 
slides, for remeshing of zipper, 
for. installing. top and bottom 
slides. ee Se 


Plastic Foot Rule 

Folding six-foot rule in 12 sec- 
tiohs ‘made’ of plastic and guar- 
anteed accurate.to within 1/64 
“inch “in jovetall length is néw 
(product: ‘of: Newark, . N.J. ‘firm. 

yced after a‘year of labor- 
‘atory tests it has non-removable 
fused” graduations, numerals’ in 
heayy back. lettering., Rust-re- 
sistant’ ‘steel joints are engineer- 
ed to *tolerance of one-thou- 


te sandth of!an.inch. 
. a ae s 


Rediices Chain Brecks 
New: method of fastening roller 
chain is. claimed by Philadelphia 
“makers to. reduce plant. shut- 
“downs, resulting’ from chain 


[} , shearing. Fastener ‘has retaining 


ring ;with),three, equally spaced 
‘teeth said - to ‘maintain a tight 
"groove: ‘tension at, all times. 


| Cuts Driver pai 


* Driver fatigue‘and maintenance 
problems in buses. and trucks 
operating at high° speeds are 
‘claimed reduced by’an improved 
type of rybber-cushioned pro- 
Peller shaft box. Unit. supports 
‘shaft ‘joining transmission. to 
Tear: axle, consists of ‘a housing, 
~outer’ and’ inner :rings ‘of which 
-are ‘separated’ by oil-resistant 


Bi C Phone Sees ‘Use. Record, 


a 27% 
,1941 


“Vénouver gained 5,227 
ept in. the flat rate area, 
cored with 6,942 in the ccr- 
“~period.of 1947, 
‘the installation rate 


1947 average of 1,194,- 

6. ‘per business day 
throughout ‘the: system, with ,a 
new . mark; of! 1,261,730. per busi- 


| ness day:up’to /Oct, 1 this year. 


_| which 


wits tHe WEW 


A. total; of 4,440,138 ‘filed iong- 
distance ‘calls : 


‘and cable-sup- 
_ at. least suffi- 
“with” certain 
projects in various parts 

‘the system. 
aon central‘ office project is 
t-work on: the company’s 
new suburban automatic instal- 
a. three-unit. dial office 


cutover next March. 

new $3. millions office 

full operation, it will 

te the Bayview manual 

exchange, 4,000 telephones of 

were cut over to Cedar 
automatic in November, 1947. 

The' company’s new $1 million 

William Farrell Building head- 

quarters in-downtown Vancouver 

is partly occupied, floors being 

made available as they are fin- 


New Products, Applications, and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


rubber cushion and self-aligning 
ball bearing free to move length- 
wise in shaft box. 

s z + 

Cheque.Imprinter 

Imprinter which enables bans 
to imprint pocket cheques with 
customer’s name and address 
within a few minutes is avail- 
able from Rochester, firm. 


Time Recorder System 
Master-controlled time recorder 
system which operates even 
when current is off is now heing 
offered by Massacnussets firm. 
System operates on alternating 
current, incorporates accumula- 
tor device to permit operation 
when power is interrupted. 

- * * 


Transparent Lighter 
Cigarette lighter made of trans- 
parent lucite which allows user 
to see state of fuel supply in- 
stantly is offered by Chicago 
firm. Product is available for 
home: or office use in model 
which incorporates a cigarette 
box in base. 

° es s 

Restores Gas Victims 
New apparatus for use in indus- 
trial plants in treatment of pul- 
monary trouble following inhal- 
ation of certain chemicals, gases 
and superheated air is announc- 
ed by Pittsburgh firm. May also 
be’ used in emergency cases of 
asphyxiation, 

* o * 

Fluorescent Floodlight 
Fluorescent floodlight which op- 
erates in power interruptions is 
ofered by Brooklyn firm. Mag- 
netic relay automatically turns 
on floodlight when power goes 
off. 


—Photo by Blank & Stoller 
HENRY W. MORGAN 


president of Henry Morgan & 
Co., has been elected a director 
of Courtaulds (Canada) Ltd. 


New Lithium Plant 
For North. Chem. 


From Our Own Correspondent 


WINNIPEG—Northern Chemi- 
cals Ltd., a division of the Lithi- 
um Corp. of America, announces 
it will start construction of a 
concentration plant for lithium 
carbonate next spring at Cat 
Lake on the Bird River, about 75 
miles north of Winnipeg. 

The Manitoba Government is 
building a 20-mile’ road south 
from the property to Pointe du 
Bois on the Winnipeg River. It is 
expected the road will be com- 
pleted by early spring. One of the 
city-owned power plants is at 
Pointe du Bois and a power line 
will be built to the location of 
the deposits. 


Canada Will 


Open Market 


For Nfild 


Special Correspondence 

ST, JOHN’S—When the pres- 
ent quarter runs out, this country 
will no longer have to buy cer- 
tain Canadian foodstuffs under 
allocation, but will be free to 
make all purchases in the open 
market, The Financial Post 
learns, Canada will stipulate, 
however, that normally allocated 
foodstuffs purchased in the open 
market by Newfoundland firms 
may not be re-exported from 
this country. 


Main reason for the release ot 
Newfoundland’s allocation is the 
pending union between this coun- 
try and Canada. 


Even as long ago as last year 
Canada was lenient in the grant- 
ing of allocations of foodstuffs to 
this country, due to the possibil- 
ity of union; and when a New- 
foundland trade delegation ar- 
rived in Ottawa to negotiate allo- 
cations for 1948, it was given 
pretty much what it wanted. 


Under the present system, only 
importers ‘who bought goods be- 
fore they were allocated in 1941 
are permitted to buy now, and 
they are restricted as to the 
amount of their purchases. Any 
other businessman who wants to 
buy any of the allocated goods 
must get them through the privi- 
leged few. When the system ends 
next month there will be a free 
market, and some trade circles 
here foresee a scramble to buy 
goods which are now in some- 
what short supply. 

Goods affected by the taking 
off of allocations will be: lard, 
shortening, tinned and powdered 
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Does your office ever look like this? 


Alone, relaxed — protected from 
interruptions — your thoughts 
are as clear as a bell! Dictated 
into the handy microphone, 
they quickly become vital 
sentences. 


A Dictaphone dictating 
machine at your side means 
that your secretary is outside 
your door to ward off visits 
and pkone calls while you 
dictate. She can get her other 


work done, too! 


And she can transcribe your 
dictation at leisure— instead of 
decoding a book-full of shorthand 
afterhours ! Electronic Dictation 
doubles your secretary’s work- 
ing ability, as well as your own. 

Call your Dictaphone Repre- 
sentative for a demonstration 
or write to Dictaphone Cor- 


poration for descriptive litera- © 


ture. 


Phones and doors seem to 
multiply —when a man starts to 
dictate to his Secretary. 

Frequent interruptions are not 
only an annoyance. They're 
costly. Your thoughts are side- 
tracked! Valuable ideas are lost 
before they can be put down im 
black and white! 

And that’s why, today, so 
many smart businessmen are 
switching over to Electronie 
Dictation! 


DIGTAPHONE. GLeeirce Dicteston 


DICTAPHONE CORPORATION LIMITED, 629 ADELAIDE ST. WEST, TORONTO 


*The word DICTAPHONE is the registered trade-mark of Dictaphone Corporation, 


makers of Electronic and Acgustic dictati 
and reproducing equipment 


milk, butter, cheese, dried beans | spreads, 


and peas, 


Sugar, honey, 


machines and other sound ~ recording 
aring seid wade-mark, 


table|onnaise, and processed and ume 
vegetable sandwich | syrups, salad dressings and may-' processed oats, 


ND 


Day after day, more and more people are agresing 


eDurability...the Dependabi 


the Dollar-Value — 
| ALL ARE IN CHEVROLET! 


Yes... Chevrolet alone gives the Big-Car Quality and Big-Car Value 


that have caused more people to buy Chevrolets than any other car! 


Chevrolet alone gives these Big-Car Advantages at lowest cost! 


More Value in Riding Luxury! 


Your own tests will prove that Chevrolet has more 
riding comfort! One reason is Chevrolet’s Body by 
Fisher — better by far. Another, the gliding smooth- 
ness of Chevrolet’s Unitized Knee-Action . . 
and improved by Chevrolet’s experience in building 
6,000,000 Knee-Action units in use today. These two 
great contributions to riding luxury are offered only 


. proved 


~ 
in Performance with Economy! 


Chevrolet valve-in-head “World’s Champion” en- 
gines have delivered more miles, to more owners, 
than any other automobile power plant built today! 
With this engine you get performance and pleasure 
«+» you get thrills and thrift — for in Chevrolet the 
valve-in-head engine (employed only in Chevrolet 
and in costliér cars) has been developed and improved 


More Value in All-round Safety! 


It’s a comforting feeling to know that once you have 
purchased your Chevrolet you and your family will 
have the triple protection of the Unitized Knee- 
Action Gliding Ride. Positive-Action Hydraulic 
Brakes and Fisher Unisteel Body Construction! 
These super-fine safety factors combine to form 
another Big-Car Value, found only in Chevrolet in 


More Value in Tasteful Beauty! 


On the highway and on the boulevard your Chevrolet 
will command attention for its smooth over-all design 
and its world-famous Body by Fisher. With this most~ 
desired of all car bodies — supremely beautiful in- 
side and out, and available only on Chevrolet and 
higher-priced makes — you will be sure of beauty- 


leadership as well as fine workmanship and stun’g 


by Chevrolet in its price field! construction ! 


ished. to top-flight efficiency? 
Recent outside plant projects 
featured the laying of the first 


of two new armored submarine 


the low-priced field! 


DITTO D-I5 | ; 
Prices 00%. 


DIRECT PROCESS DUPLICATOR 


eee? 
tional telephone trunks between 
Vancouver and’ North and West 
Vancouver. .Fifteen thousand feet 
of 200-pair cable were laid across 
Burrard Inlet to double Vancou- 
ver-North Vancouver trunk fac- 
ilities,. and a. 6,500-foot similar 
cable will be laid soon from 
Stanley Park to West Vancouver 
to double trunks between the 
city and the west shore. 
Operating the largest radio- 


ada through its associate organ- 
ization, North-west Telephone 
Co., B. C. Telephone Co. now 
serves a total of more than 1,200 
ships and land points by this 
medium, a. growth of nearly 300 
stations this year. 


CHEVROLET - and Only ~IS FIRST! 


A PRODUCT OF GENERAL MOTORS 


aee - YOUR 


CIPAL’ 


jinn a LOCAL CHEVROLET DEALER 


iN PR 
To: 
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Communist Stranglehold on Our Defenses 








Two Red Unions 


sma _ 5.000 Members 
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Shipping; Mining. 
(coal); electronics 


















Four Red Unions 



















One Red Union 6,000 Members 
200 Members Shipping 
| Six Red Unions. oineuns 
Mining 58,000 Members. Electronics} 
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Three Red Unions 
18,000 Members 














Autos 
accessories; 
Chemicals; 

Electronics; 








Two Red Unions 
7,000 Members 


One Red Union - 
7,000 Members 


Pulp & Paper; 
Logging 
Mining 














Shipbuilding 


Mining 
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(Coal) 






Electrical 
. equipment; 


Machinery; 


Farm 
implements; 


One Red Union 
1,800 Members 
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Reds Hold Whip on Men 
In Il Critical Unions 


By RONALD WILLIAMS 
Canada’s Communists, under cover of their 
‘smokescreen of “peace” will in the next few 
‘months, intensify their underground opera- 
‘tions in serie industries important to defense 


1 that key LPPimembers have 
tear up. 
ged and concentrate on get- 
key industries. 
“Program for Peace” 
. 6), while the new- 
front, is actually 
current Red operations, The 
real goal is to be in a 
1 factories and plants which 
war materials, 
ted States, the plan of cam- 
virtually the same. The Communist- 
Electrical Workers are making a deter- 
to ge A into U. S. atomic energy 
k, they and other Red-run 
by government action: 
Canada, they are concentrating on in- 
such: as steel, nickel, coal, copper, 
chemicals, electrical-radar, base metal min- 
ing, shipbuilding, lumber, special steels, tex- 
‘tiles, auto and auto parts and transportation. 
See map above.) 

+ Mining—An Important Sector 

_Here’s what one of the top Communist 
brass, Stanley B. Ryerson, had to say re- 
cently after a tour of the strategically im- 
/portant Sudbury area (85% of the world’s 
nickel): 
» “Coniston, Copper Cliff, Frood, Falcon- 
bridge—a fortress of world monopoly, a 
‘major base of the enemies of peace. Our 
"small party there has a very big responsibil- 
‘ity. Comrades Al and Mary (Campbell), 
‘Charlie McClure and every one of the rest 
‘of our workers there, are on an important 
sector of the front, . . 

- ¥s an important sector of the front . 
That's what Ryerson calls the Sudbury . 
‘trict. Last week he was in another key area 
vin Communist plans—Vancouver with its 
\tremendous wartime shipbuilding potential, 
jits important lumber industry and_ base 
imetal production at Trail. 

' Despite serious setbacks, Communists still 
thave a stranglehold on 14 Canadian unions. 
tEleven are in industries vital to. defense 
‘production or transportation. They give 
‘ orders to well-over 100,000 union rank and 
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If the worst comes to the worst, what 
| would these Soviet-lovers be in a position to 
j do? What industries could they control? 
, What unions do they control? Following is 
' an industry-by-industry survey showing Red 
, infiltration and strength at the present time: 
+ Steel: Communist influence negligible. An 
salert anti-Communist union, the CIO Steel 
‘workers, has virtually eliminated all Red in- 
‘fluence. Only two out of the 180 Steel locals 
tin Canada’ are known to be under Red con- 
_ ‘trol. are in Hamilton. They involve 
Ness than 300 persons. However, the Red 
‘smear campaign against the leadership, par- 
‘ticularly Director Millard, has been re- 
' doubled. The Commies would almost be 
\ ready to give away their hammers and 
' sickles for control of the steel union. 

» Electrical: Almost 100% Communist con- 
‘trolled. Politically, through the Red-run 
‘Electrical Workers, the Soviet servants own 
'this vital industry lock stock and barrel. 
!'This is the industry that produces radar, 
‘electronic equipment, range-sighting devices, 
equipment for every piece of equip- 
‘ment that turns a wheel, During the war, 
' CGE and others turned their hands to mak- 
‘ing guns, heavy and light. Today, Director 
a. S. Jackson and his Red henchmen, still 
| hold the ir tight grip on the union’s 25,000 
‘in They rule the ‘roost in CGE’s big 
; Davenport Works in Toronto (4,000 mem- 
1 bers); in Peterborough (5,000); Westing- 
jhouse at Hamilton (2,500), RCA Victor, Mont- 
treal (1,500), their influence is great in the 
' busy Niagara Peninsula area. 

Chemicals: Communist influence very 
| great. Through the AFL Chemical Workers 
, (6,000 members) the Reds have power to 
j halt production of chemicals, explosives and 
| eynthetic rubber. They run labor in the 
} key North American Cyanamid plants in the 


their. cards, forget . 


Niagara. Peninsula. They produce -nitrates 
for: explosives. They also have the whip 
hand in the Polymer Rubber plant at Sarnia, 
Ont., and chemical. plants in Montreal, Que- 
-bec and Hamilton. They also have the last 


say at Toronto Consumer’s Gas Co. 


Coal: Communist influence slight in West- 
ern Canada, more marked in Nova Scotia, In 
the West, only in the Drumheller area in 
Alberta have the Reds managed to gain the 
“upper hand. They control about 1,800 min- 
‘ers. In the East, under the leadership of 
Freeman Jenkins, the United Mineworkers, 
until recently, religiously followéd.the party 
line. Red sympathy ig,still very, evident. 
Base Metals: Communists have strangle- 
hold. Nickel, copper, lead and zinc produc- 
tion in Sudbury area and in British Colum- 
bia at the mercy of Communist-riddled ‘CIO 
Mine, Mill and Smeltér Union: Workers at 
Consolidated Mining and Smelter’s import- 
ant operation at.Trail, B.C., are answerable 
to tough Harvey Murphy, a graduate of the 
Lenin Institute at Moscow. At Sudbury fel- 
low traveler Bob Carlin, the union’s boss in 
Canada, still controls 7,000 miners, despite a 
revolt against Communist dictatorship. This 
is the area referred to by LPP: Educational 
Director Stanley Ryerson as “an important 
sector of the front...” By halting produc- 
tion here and at Trail, the Reds could slow 
down the Western world’s economy and 
cripple defense or war production. 

Shipbuilding: 100% Communist controlled 
on the West coast, partially controlled on the 
East. The B. C. Shipyard Federation is one 
of the more blatant Red fronts.. During the 
war, it ran 13,000 shipyard workers, called 
one disastrous strike before Russia got in the 
war, took a no-strike pledge after. 

The boss is Communist Malcolm MacLeod, 
former organizer for the Communist Work- 
ers’ Unity League, later party organizer in 
the Fraser Valley. His right-hand man was 
Bill Stewart, a charter member of the LPP. 

On the East Coast, Red influence is exert- 
ed through J, K, Bell, an official of the Mari- 
time Marine Workers Federation. Bell used 
to be financial director for the LPP. 

Shipping: Communist influence still great. 
Red domination of the vital inland shipping 
lanes has been broken. However, the strike 
of the Red-run Canadian Seamen’s Union 
still has an important nuisance value. Deep- 
sea shipping on East and West coasts still 
dancing to Red tune. 

In Vancouver, CSU boss is James Thomp- 
son, former LPP candidate. Right-hand man, 
J. M. “Digger” Smjth, another Red. East 
Coast operations are pretty well run by CSU 
top leadership in Montreal. Control of ship- 
ping is perhaps the Red’s most significant 
achievement. It puts them in a position of 
being able to halt shipments to Europe; 
tangle up vital Great Lakes transport. 

Autos: Communist influence waning but 
still dangerous. Despite the anti-Communist 
revolt within the CIO Auto Workers which 
has cleaned Reds out of top leadership posi- 
tions, Commie influénce is still very great. 

They still run the’union (10,000 members) 
in the biggest auto plant in the British Em- 
pire (Ford at Windsor). They have a lot to 
say in the 2,600-member local at McKinnon 
Industries, |St. Catharines. They have more 
to say in both Massey-Harris plants at To- 
ronto and Brantford (6,500 members). 

Logging: Communist influence 100%, On 
the West coast, the Reds recently bolted 
from the CIO International Woodworkers 
and formed their own union. It still isn't 
clear just how many of the 25,000 loggers 
went along. Before the break, they just 
about did as they pleased with this vitally 
important B. C. industry. Leadership was 
passed back and forth between Communists 
Harold Pritchett, Nigel Morgan and Ernie 
Dalskog, All are LPP officials. 

In Ontario, the Cominunist AFL Lumber 
and Sawmill Union-has the entire pulp and 
paper industry in the palm of its hand. This 
industry is the main supplier of newsprint 
and other critical products for the U, S. and 
Canada. Present membership is around 7,000. 
Leaders are Communist Bruce Magnusson, 
Jack Quinn, A, T. Hill, Harry Raketti, all 
party officials, 





By KENNETH R. WILSON 


OTTAWA (Staff)—Whether Canada needs 
guns or butter—or both—the Canadian Com- 
mercial Corporation will buy it. 

CCC: is Canada’s unique, versatile central 
purchasing organization. It once bought 12,- 
000 one-day-old chicks, carrying them by 
truck to Buffalo, by express to Newport 
News and by air to Poland. 

It is as much at home placing orders for 
$70 millions of ships (which it did for the 
French Government) as it is buying horse- 
meat or sardines for UNRRA or bagpipes for 
Canadian Scottish regiments. 


Last year it contracted for the fabrication 
and atortia tien of all the booths and equipment 

tt ternational Trade Fair. 

Presently it is busy buying and receiving 
some 15 million pounds of butter for even- 
tual distribution to Canadian housewives. 

In the days ahead the emphasis likely will 


be heavier on guns in CCC business and it 
has been the Corporation’s chief continuing 


‘responsibility since February, 1947, as cen- 


tralized purchasing agency for the Depart- 
ment of National Defense. 

In the 12 months ended last March it 
placed ._ 45,000 DND contracts with a total 
value, of $82 millions. In 1949, it is most 
likely this business: will increase substan- 
tially as Canada undertakes her new post- 
war defense program. 

CCC was originally set up to act as a pro- 
curement agency in Canada for foreign gov- 
ernments and governmental agencies. An- 
other job has been to assist Canadian import- 
ters in buying and selling abroad. 

It inherited the functions of the Canadian 
Export Board which meant acting as pro- 
curement agency for UNRRA, for the Cana- 
dian Mutual Air Board and a number of 
foreign governments. 


Last year it did-$170. millions of business. 
The year before its purchases for, Canadian 
and foreign governments ran well over the 
$200 million mark. Total volume of business 
since it hung out its shingle in May, 1946, is 
$430 millions. 

Earner of U, S. Dollars 

One of its most interesting and useful jobs 
in recent months was a $5 million clothing 
deal negotiated for the United States on be- 
half of Greece. 

The deal started back in March of this 


@ \\ 


‘Seeking Seirase “Orders? 


Anything From Boots To Warships 


May Be On Super-Shopper’s: s List 


year with a request from the U.S. Govern- 
ment for a rush order of British-type army 
clothing. 

They asked W. D. (“Bill”) Low, managing 
director of CCC, how much could be bought 
in Canada and how fast. 


The answers weren't very satisfactory. 
Army clothing hadn’t been made in quantity 
in Canada for some time, and it was hard 
to know how long it would take to get ten- 
ders out and make sure that cloth and other 
materials would be available in the required 
quantities. 

Then Managing Director Low thought: 
why not sell from existing stocks of Cana- 
dian Army equipment and replace them 
with new? 

The Canadian Army had already been 
considering a new uniform. There would be 
no great risk in liquidating existing stocks 
and thus speeding up by months or perhaps 
years, replacement with new styles and 
fabrics. 


Born Out of Bren Bungling 

The deal worked like clockwork. The 
Canadian battledress turned out to be ex- 
actly what was wanted. In a very short 
time, CCC’s quartermaster staff was baling 
137,000 battledress blouses and 175,000 pairs 
of trousers for Greece. As well, we sold 
4,000 field service caps, 81,000 greatcoats and 
200,000 woolen vests. Several thousand 
RCAF battledress, caps and greatcoats were 
made available. 

Everyone seems very happy about the 
deal. 

The Greeks got their uniforms in jig time. 
American purchasing authorities were de- 
lighted. Canada got an unexpected windfall! 
of $5.4 millions in U. S. funds. And the 
Canadian army is now on its way to getting 
a new, streamlined version of battledress. 

The idea of a centralized purchasing 
agency for all armed forces was Canada’s 
unique contribution to wartime efficiency 
in World War II. Out of the bungling which 
led to the Bren gun investigation, Canada 


‘ construction, etc., 


centralized all defense purchasing: im. one: 


ministry. 

Later known as the Department. of Muni 
tions and Supply, an organization was. de- 
veloped which assumed responsibility-.-for- 
over $11 billions of production, contracts, 
in the. period 1939 to 1945. 

It was Managing «Director. -Low.~who- 
pioneered (in Canada) this idea of a cen; . 
tral buying office. 

Bill Low came to Ottawa in, July, 1939, on 
loan from the purchasing division. of Cana- 
dian National Railways. His ‘job was to help 
set up the original Defense Purchasing: 
Board. 

This was the agency which later blossomed 
into a full-grown department of -government 
under Rt. Hon. C, D. Howe—the _Department 
of Munitions and Supply. 


Thus for almost a decade Bill Low’ has 
been Canada’s super-shopper. When DMS 
was formed in June, 1940, he was named 
executive assistant to the Deputy Minister 
with supervision of all purchasing for that: 
department. 

Later he became chairman of the Canadian 
Export Board, the agency which handled 
nearly $400 millions of purchasing for 
French, Belgian, Dutch and other foreign 
governments as well as the huge and diver- 
sified UNRRA, program. 

Low is 47, was born in Newcastle-on-Tyne 
of Scottish parents and educated in Aber- 
deen. He came to Canada at 14 and a year 


later wangled himself into the Canadian * - 


Army. 
Future Rests With Parliament 

After various postwar jobs in Montreal and 
Western Canada he went to CNR in 1923 
in its purchasing department. He was the 
railway’s buyer in Montreal wher he was 
called to Ottawa in 1939, 
. He finally quit CNR after the war, hav- 
ing accepted the chairmanship of the Cana- 
dian Export Board. He was awarded 
O.B.E. in 1946. 

In May, 1946, the work and "function of 
the Canadian Export Board were transferred 





Any ‘Lost’ Stocks In Your Attic? 


.. be, filled by the, lowest bidder the next 


/ By W. L. DACK 

Are you one of the 15,000 lost shareholders 
of Canadian dividend-paying companies? 
Now is the time to check those old stock 
certificates in the trunk in the attic, The 
search might pay off in dividend nest-eggs. 

A Financial Post. survey of dividend-dis- 
persing departments of several large Cana- 
dian trust companies revealed well over 
$250,000 in unclaimed dividends. The lost 
shareholder balances ryn all the way from 
50c to $100 and represent dividend payments 
stretching over periods of from one to 15 
years. 

One large Canadian company on the West 
coast, which just got into the dividend- 
paying class last year, has been unable to 
locate 2,000 of its shareholders, Two out of 
every five dividend cheques mailed came 
back marked “not known at this address.” 
Another company is carrying close to $20,000 
on the liability side of its balance sheet for 
unclaimed dividends. 

The phantom balances are a triple head- 
ache. The dividend-paying company must 
set aside in a liability reserve sufficient 
sums each year to meet all outstanding and 
unclaimed dividends, The trust companies, 
having the job of distributing the dividends, 
spend valuable time and effort trying to 
track down the lost shareholder. Ottawa 
loses out in income tax payments, All three 
are happy when the claimant turns up. Otta- 
wa alone asks questions about “the inter- 
vening years.” 

“It’s amazing how careless some people 
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are about their investments,” a trust official 
told The Post. “Hundreds of shareholders 
don’t even know the name of the company 
they are investing in, let alone whether that 
company has ever paid dividends.” 

Contrary to popular belief, women are not 
the worst offenders; the ratio of lost share- 
holders works out at two women to three 
men, 


Number of unclaimed dividends always 
mounts up in periods of high-industrial 
earnings as at present, when many com- 
panies either start payments for the first 
time or resume dividends after a period of 
some years. Shareholders, unaware of the 
dividend windfall awaiting them, don’t 
bother notifying the operating or trust com- 
panies of their change of address. 

How “Absentees” Accumulate 


A beneficiary's, or estate administrator’s 
ignorance of stock value, on death of share- 
holder, is another big reason for untraced 
shareholders. Widows have a habit of putting 
stock certificates away in an old trunk and 
when they move to a new address they go on 
the list of lost and missing. Sometimes the 
winding up of an estate might stretch over 
a number of years. Dividends accumulate in 
the meantime. 

Closing of brokerage houses generally 
lengthen the untraced list. When share- 
holders have stock in the form of street cer- 
tificates, dividends are paid into brokerage 
house account, Sometimes records “are lost” 
when brokerage house goes out of business, 
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In the absence of brokerage house share- 
holder lists, dividends may keep accumulat- 


ing in the name of the defunct brokerage | 


firm, 

Short of putting personal investigators on 
the trail, Canadian trust companies try every 
means of tracing the lost shareholder (per- 
sonal investigator system is used in many 
cases in the U. S.). If first dividend cheque 
comes back unclaimed, a followup is made 
through the brokerage firm who originally. 
sold the stock. A check-up is also made with 
the operating company, particularly to see if 
proxies were received from the untraced 
shareholder at fiscal year end, At the same 
time, of course, notations are entered in. 
trust company ledger account to watch for 
change of address. 


According to law, dividend-paying com- 
panies may reclaim the untaken dividends 
at the end of seven successive years. There 
is no record, however, of any ‘company ever 


taking advantage of this ruling. A share- . 


holder is practically certain of getting his 
back dividends (when claimed) as long as 
the company is in existence. 

Recently several smaller base-metal 
mining companies went into ‘the dividend- ~ 
paying class for the first time in many- years. 
The flow of returned dividend cheques is 
heavy. Trust officials say, “This is nothing. 
Wait until the gold mining industry comes 
back into its own. We'll likely have to get 
special files to accommodate the list of lost 
shareholders.” 


an | 





_ to the new corporation. The Board had oper- 


ated under wartime order-in-council. The 
CCC was set-tip by Act of Parliament. 
~But CCC ig fot as yet a permanent organ- 

"ization: Its. Act of incorporation presently 

extends only 60 days after commencement of 


>the ‘first sessfon of Parliament beginning’ in 


-Jantiary, 1949. A new bill (to be presented 
at ‘the next session) aims to remove this 


‘limitation and “put: CCC on a more perman- 
‘ent basis. ° 


Chief teanet: to justify this move lies in 
the decision;*made in February, 1947, to 
make CCC the -continuing. channel for all 
pur chasing for Catiada’s three~services- 

~ From: that, dat, under PC 314, there -was 
‘transferred to the Minister of "Trade and 
Commerce *'the’+power and authority for 
procurement of war equipment and sup- 
plies which had formerly rested in the 
Department of. Munitions and Supply and 
had*been taken over by the Department of 


‘Reconstruction and Supply. The transfer 
‘also 


included: authority to construct or 
carry ‘out. projects’ required by the . De- 
partihent of Natidnal Defense. 

As. now’ constituted, CCC -is in- effect the 
agent of the Minister of Trade and Com- 
merce in procurement for DND. Mr. Howe 
(or whoever is Minister of Trade and Com- 
merce) is the responsible purchasing auth- 
ority, He in turn vests this authority in 
CCC as his “agent.” 

What happens when the Army needs 
10,000 pairs of boots or the Navy a new 
battleship? 

A requisition is made out in the .appro- 
priate ‘branch of DND and signed“by an 
authorized officer. It is then referred to a 
Treasury officer for a “financial encum- 
brance” number, and signature. 

That means that the Treasury has ap- 
proved and has guaranteed ‘that when the 
requisition is duly filled, the money will 
be there to pay the bills. All purchases 
between $5,000. and $15,000 must be re- 
ported to Privy Council: after the orders are 
placed. All transactions in.excess of $15,000 
must be submitted to the governor-in-coun- 
cil for approval before any business#dan be 
transacted. 


Lowest Bidder Gets Job 
.. These requisitions, in the first stage, are 
-addressed to the Minister of Trade and 
Commerce. In fact, they are sent to No. 2 
‘Temporary Building at 70 Lyons St, Ot- 
tawa, where CCC has its head office, 

In: all cases where it is possible to do so, 
sealed tenders are invited. The lowest bid- 
der gets the job if he can ‘supply the re- 
quired quantities. If the whole job can't 


highest gets what is left of the. business, 
and so forth. 

Just what role CCC will play in Canada’s 
stepped-up 1949 rearmament and ‘defense 


“program isn’t quite clear.’ This ‘is because 


of the possibility. that. what lies ahead 
within. the next few months, is some new 
and unprecedented “peacetime” machinery 
for production and exchange. of: weapons 
and. equipment between Canada and the 
United States (see separate story page one. 
. Canada is expected to place orders in 
United States for heavy and expensive 
equipment such as tanks, anti-aircraft guns 
and so forth. In return, Canada hopes to 
manufacture for United, States, parts and 
other supplies which that country needs 
and. which will provide some of the U: S. 
dollars to pay for our new equipment. 

As well, there is expected to be a very 
substantial transfer of existing equipment 
to Europe as Canada’s contribution to a 
proposed North American Lend-Lease pro- 
gram. 

It is too early to know just how CCC 
will fit into.this. new picture. The answer 
may depend in part on what new Cabinet 
or administrative machinery is set up in 
Ottawa to fight the continuing battle of 
the ‘cold war.” 

Certainly CCC with its established offices 
in’ Washington and London (as well as in 
eight key cities in Canada) and its world- 
wide trade and sales connections, especially 
in Europe, is in an excellent position to be 


of assistance. 
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Toronto 
Galt - Kitchener 


By J. K. EDMONDS 


Representatives Once you've decided the size of business 
Throughout you might get, you're finally ready to collect 
Canada ideas on how you might get it. This is the 
stage “where brooding over your own and 
other people's figures isn’t enough. You'll. 
have to get other people’s views. 

The view you are most interested in is 
that of the consumer, Ultimately, your object 
is to sell your merchandise or your services 
to a lot of men and women, The most im- 
portant business fact of all igs what they 
think of your products, your personality, 
your premises, your gales technique, your 
service. Their opinions, translated into dol- 
lars and cents, are your sales, 

Before you alter your business methods— 
even before you expand your present 
methods — you'll want to know, as accur- 
|ately as possible, what your customers 
| think of those methods. You'll want to be 
sure, before you make any moves, that your 
customers ki coming because of your 
pet merchandising ideas, not in spite of them. 

Too Much Comfort 

There was the case, not so long ago, of the 
proprietor of a shoe store in a medium-sized 
Ontario town, He invested, about 1938, in 
a set of customers’ fitting chairs that were 
supposed to be super-de-luxe. They were 
deep and spongy and designed, the manufac- 
turer claimed, to fit the customer as closely 
as the shoe he was trying on. The relaxed 
attitude induced by the comfortable chair, 
it was claimed, put the customer in a good 
frame of mind and helped make a sale in 
record time. 

The merchant was so sold on these chairs 
that they became the apple of his eye, and 
he was heartbroken when, toward the end 
of the war, he had a fire in which his pre- 
cidus chairs were destroyed. They were 
adequately covered by insurance, but they 
couldn't be replaced due to war conditions, 
and he had to install conventional plastic- 
leather tubular models. The day after the 
new chairs were installed, a customer of 
long standing came in to be fitted for a 
new pair of shoes. 

“Sorry to hear of your fire, Charlie,” he 
said, as he sat down, “but I sure am glad 
you got rid of those trick chairs of yours. 
I kept on buying my shoes here because you 
always give me such a good fit; but every 
time I sank down into one of those things 
I wondered if you'd need your shoe horn 
to get me out again.” 

After this astonishing revelation, the mer- 
chant made discreet inquiries among his 
other customers, Sure enough, that was the 
general opinion. His sales had been made 
by his own skill, in spite of the chairs, not 
because they had induced a receptive frame 
of mind in his clients, 

- . Listen to Customers, Wife 

If you're a small businessman, especially 
in the retail or service field, direct contact 
with the consumer is one inestimable ad- 
vantage you have over your larger competi- 
tor. In all likelihood, you live among your 
customers, and carry on much the same kind 
of life that they live, In dny case, you.see 
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‘More Housi 
From Our Own Correspondent 
‘EDMONTON — City Commis- 
sioners have allocated 1,400 ser- 
MONTREAL 
0 construction outside of the Ot- 
é tawa-sponsored . rental building 
ay. program, Two thirds, or close to 
th ae aR oe ae ‘ for-sale under Central Mortgage 
ie RITCHIE, BROWN & CO. & Housing Corp’s “Integrated” 
‘ a . program, according to H. W. Hig- 
é MONTREAL TORONTO Edmonton Home Builders’ As- 
~ sociation had urged the city to 
: : set aside 3,000 serviced lots for 
for “Integrated,” 1,500 for other 
NHA-.financed and privately built 
houses, and 500, if available for 
units. 
The Association also, in com- 
pany with other local components 
Association, continues to press 
Ottawa and NHA-approved lend- 
ing companies forya lower down 
in the low-income small-sav- 
ings bracket, and thus reduce 
pressure for subsidized rental 
Emergency Shelter, New Style 
Desperate for housing of any 
kind to accommodate rapid 
cil at a recent special meeting 
approved in general principle a 
substandard “garage type” dwell- 
zone areas, The principle was 
adopted as a temporary three- 
year measure under which the 
on a three-year term for a nomin- 
al ground rental of $2 or $3 a 
month. 
Frame buildings about 12 by 22 
feet would cost about $300 if the 
land tenants did their own build- 
erect the “shelters,” it was said. 
The new regulations, if and when 
approved in detail, will affect 
1. Building or about to build a 
permanent house, and to live in 
the “shelter” only until the 
shelter could be used or sold as 
a garage); and 2. Planriing to 
make an emergency shelter the 
adding approved extensions and 
improvements fairly rapidly up to 
ordinary building bylaw stan- 


Edmonton Cry 
viced ‘house-building lots for 1949 
1,000 of the 1,400 are for builders- 
Chartered Accountants on prairie regional director of 
the 1949 season, including 1,000 
Dominion-municipal low-rent 
of the National House Builders’ 
payment to aid prospective buyers 
housing. 
growth in population, city coun- 
ing for certain city-owned outer 
city would lease, not sell, the land 
Lots would be 33 to 40 ft. wide. 
ing, or $450 if they had builders 
two types of applicant familics: 
house is completed (when the 
nucleus of a permanent home, 
dards. 


CITY OF NIAGARA FALLS, Ont., 
sold an issue of $151,928.18 of 3% 
and 3%% debentures, maturing in 
5, 10 and 15 installments, to J. L. 
Graham & Co., and Harrison & Co., 
at a price of $101.098. Proceeds are 
for sewer construction, — library 
addition, cemetery, removal of 
streetcar tracks and wartime 
housing services. 
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precut and numbered to match an 
erection plan. Wall siding and 
roof covering parts 


with frames 
ready to install. Heating ducts are 
fabricated ready for installation. 


bundled in the 
with color patterned to contrast 
with the house next door (a plan- 
ned variety of roof colors for a 
row of houses). 
Harold, J. Doran, 
architect on the project, reports 
that basements are dug by power 
shovel or dragline, Then re-usable 
factory 


foundation 
Foundation and erection work is n work is stated. 
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Hew To Make Your Business Grow—VIII 


Check Business Methods Before Changing Them: 
Trade Journals and Customers Are Leading Aids 


Before you alter business methods, 
or expand te ones, find out what 
your customers think of what you're 
doing now. 

Small businessmen can talk to their 
customers everylay, get their reactions, 
and adjust policies and practices quickly 
to meet changing conditions. 


You'll want to keep your eye on 
competitors, but not follow them slav- 
ishly, The man who comes out on top 
in a business race is often the one who 
runs counter to the pack. 


Trade journals, customers, sales- 
men, suppliers, bankers, neighbors and 
wives can all help in working out new 
merchandising plans. But the final de- 
cision must be your own. 


them face to face nearly every day of the 
business week, 

The big industrialist may lose touch with 
the people he’s trying to reach. He has to 
hire corps of experts to tell him what his 
customers are like; what they’re thinking 
and saying about his products and his com- 
pany; how they might react to a new ven- 
ture. 

You can get the same results — and get 
a complete picture while you’re at it — by 
leaning over the back fence or inviting the 
neighbors in for a chat. 

For that matter, you can learn a lot from 
your own reactions, and from your wife's. 
If she tells you she’s going to have to cut 
down on baking because shortening’s too 
expensive, don’t just grunt. Remember 
what that can do to your flavoring business, 


The big industrialist may lose touch with 
the people he’s trying to reach. 


Deors and windows 
and hardware are 


months ended Sept. 
shingles for the roof 
“package,” 
The Powell mill 


0 


Montreal 
revenue, including 

allowance, amounted 
Shipments of ore 


precut and 
are placed for pour- 


were expected to start 
concrete. 


of October, President L. 
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being done by Terminal Construc- 
tion Co, of Moncton and Montreal. 


Construction men on the Goose 
Bay air force housing project are 
keen about its possibilities for 
general application, They say a 
minimum of 200 houses in one 
development would make the 
Peerless-Harquail type of precut 
house an economical venture in 
an average Canadian ecity, with a 
finished price below the market 


for houses built by ordinary 
also are | methods. 


POWELL ROUYN GOLD MINES 
reports a profit of $27,479 in three 


operating loss in previous quarter), 
including benefits under cost aid. 
was 


end of quarter 16, 329 tons of ore , 

were treated with proceeds of bul- | with James Edwards, former Cal- 

lion totaling $62,202. The 

smelter treated 24,141 tons and net police officer. 

special 
to $113,092. 

from 

Mines and Anglo Rouyn Mines at a| ing Act jointly by Manufacturers 

total rate of approximately 400 tons | Life and Ottawa's Central Mort- 
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Fn sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


* DONNELL/* MUDGE: 


in view of the likelihood that hundreds of | 
other housewives are saying the same thing | 


at the same time to hundreds of other haw 
| bands. 


Besides the method of direct contact, you | 
can get a consumer’s-eye view of your ‘pusi- 
|ness in more roundabout ways. For instance, 
if you’re operating a retail store, the paint 
job and decorating of your premises may 
have begun to look seedy and run-down. 
Yet the deterioration may have taken place 
so slowly that you’re unaware of it. If 
you want to check on this point, and don’t 
like to query your customers, why not ask 
a friendly traveler how your paint-job 
stacks up against the other stores he sees in 
his rounds? 

Don’t Be a Sheep 

You'll want, of course, to keep your eye 
on your competitors for business-boosting 
schemes you can put to work in your own 
store. That. isn’t to suggest that you follow 
your competitors like a sheep, 

In one western city, for instance, a down- 
town merchant put a black glass front on 
his store and attracted a great deal of at- 
|tention, since it was the first in town. As 
rapi@y as possible, his neighbors and com- 
|petitors followed suit, until there was a 
| rash of black glass all over the business dis- 
trict. 

The man who came out on top in that 
race for business wag the merchant who 
covered his store front with glittering white 
| stucco and installed a brightly lighted:clear- 
| view window. 

Study Trade Journals 

Reading the trade journals with your own 
|business situation in mind ig an excellent 
way to pick up growth ideas, but once in a 
| while the same problem of “parroting” arises. 
| When you consider someone else’s idea, give 





it some extra thought, and see if you can’t: 


work outa twist that will make the tech- 
nique your own and give it the added advan- 
tage of being hand-tailored to your com- 
munity. 

If you're in the market for business-boost- 
ing ideas, don't hesitate to consult your bank, 
your suppliers,. and other business friends. 
Everyone loves giving advice, and your 
banker and wholesaler, for instance, have 
a stake in your prosperity that will make 
them really interested in helping you work 
out new approaches to your merchandising 
problems. 

Chances’ are that many of the ideas you 
get this way will turn out to be impossible 
for some practical reason, but they’ll at least 
stimulate your own thinking; and if even 
one idea pays off, a lot of conversation is 
justified. 

When you've gathered togetNer the ideas 
that you can glean from all these sources, 
though, you'll have to make up your own 
mind whether they're worth: considering, 
Only you can know all the circumstances of 
your business; it’s your business reputation 
and your capital that’s risked in any expan- 
| sion plans. You can get all the advice you 
like, but your decision is what matters in 
the end. 


’| RCAF Buys ‘Packaged’ Houses |Calgary Builder 
For Big Newfoundland Base 


MONTREAL — The Royal 
Canadian Air Force has bought 
50 “packaged” houses for its base 
at Goose Bay, Labrador. 

Precut by J. & D. A. Harquail, 
Chatham, N, B,, and to Peerless 
Housing Corp. design, each house 
was packaged as a complete unit 
before shipment; They are six- 
room houses of five contrasting 
Structural members are 


In Double Trouble 
With Buyers, Taxes 


From Our Own Correspondent ., 

CALGARY—Bow River Con- 
struction Co., already involved 
in building contract trouble—an 
“Integrated” housing develop- 
ment. on Calgary’s North Hill 
which has blown. up in the face 
of 40 purchasers (The Financial 
Post, Oct. 16 and 23)—now. faces 
an income tax charge for neglect- 
ing to remit $3,819 in employee 
deductions between January and 
June, 

The charge appeared on™ the 
Calgary police court docket* re- 
cently and the case was adjourn- 
ed at the request of Harold W. 
Riley, special prosecutor. Prin- 
cipal officers in the construction 
| company are Charles Orr, Cal- 

yary taxf company owner who 
entered the building business 


30 ($19,120 


placed in 


Noranda| gary alderman and _ one-time 


silica) The 40-house project was fi- 


Donalda nanced under the National Hous- 


before end| gage & Housing Corp., both of 
M. Keachie | which have denied legal respon- 
| sibility for completion of the 
houses. On their behalf, Burnet, 
Heseltine & McNeill in a recent 
letter to purchasers said: “Bow 
River (construction co.) is solely 
‘responsible for completion. The 
fact that construction of the house 
has not been completed places our 
| clients under no obligation to you 
. While construction ceased 
several months ago, Bow River 
has not to this date stated to our 
clients that it has or has not the 
|intention or ability to complete 
| the construction.” 
| In addressing 30 of the 40 buy- 
| ers, Charles Orr, company presi- 
ident, said his firm had been 
“started on a shoestring” and that 
he could not see his way clear to 
completing the project. “My 
hands are tied,” he said. 
Calgary city council has agreed 
to investigate, but has received 
the city solicitor’s opinion that 
responsibility for alleged inferior 
construction does not rest with 
the city building inspector’s de- 
partment, nor is the city respon- 
sible in any way. 





NEW PACALTA OILS CO. option 
| to Romaine Management on 800,000 
shares at 10 to 20 cents has been 
cancelled. By resolution of direc- 
tors 300,000 shares have been sold to 
George Scott, Toronto, at 7% cents 
a share, payable $7,500 cash, $7,500 
in one month and $7,500 in two 
months. One million shares have 
been optioned in five. blocks of 
200,000 shares each at 10 to 20 cents. 
Upon issue of the first block under- 
written, issued capital will be 
2,568,525 shares. 


NEW NORZONE MINES has pur- 
chased from Douglas S. Baird, To- | 
ronto, six mining claims contigu- | 

| ous to its present holdings in Monts | 
'beillard twp., for 300,000 shares, | 
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BANK OF NOVA SCOTIA BUILDING HArbeur 9000 


MONTREAL 


Stevenson & Kettoce Lrto. 
Consulting Management Engineers 


MONTREAL 
Sun Life Bidg. 


TORONTO 
Canade Permanent Bidg. 


VANCOUVER 
Royal Bank Bidg. 


WALLACE G. ROUSE (CANADA) LIMITED 
Management and Industrial Consultants 


985 SHERBROOKE ST. W. ‘ MONTREAL 
PLATEAU 8140 
LONDON 


NEW YORK | 
PATENT. ATTORNEYS 
MARION & MARION 


Established 1892 


PATENTS @ TRADE-MARKS' e@ 
RAYMOND A. ROBIC, C.T., F.P.i.C. 


761 ST. CATHERINE ST. W. 


DESIGNS 
J. ALFRED SASTIEN, F.P.1.C, 


MONTREAL 
ARCHITECTS 


H. E GREENSPOON, MLR.A.LLC. 
ARCHITECT 
1434 St. Catherine St. West 
MONTREAL 
Telephone MArquette 7307 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbes, Terente  Phene Ad, 8119 


“Men May Come 
and Men May Go” 


An individual appointed as your executor 

may die, may be ill, absent, too busy to 
give the necessary attention to the ad- 
ministration of your estate. He may lack 
the necessary experience. 


You are assured of personal interest and 
prompt, economical and business-like at- 
tention to your estate every business day 
in the year if you appoint— 


THE 


STERLING TRUSTS 
CORPORATION 
372 Bay Street, Toronto 1 


37 yeers In Business 


OIL PRODUCTION 


Famed Wildeatter Plans 
Alta. Oil Exploration 


From Our Own Correspondent 

CALGARY—Mike Benedum, 79- 
year-old oilman of Pittsburgh and 
for many years “the world oil 
industry’s most fabulous wild- 
catter,” is coming into Alberta 
for a large scale exploration pro- 
gram. Initial operations will be on 
493,440 acres of crown reserva- 
tions in the Christina River 
region of northeastern Alberta. 

The five reservations involved 
form a 42-mile long block, up to 
24 miles wide, straddling Chris- 
tina River about 160 miles north- 
east of Edmonton. One: reserva” 
tion is in the name of Central 
Leduc Oils, with two eacn in the 
names of John F. Hardy and 
Basil H. Lucas. The block :is vir- 
gin, unsurveyed territory stretch- 
ing from Townships 76 to 82 
Ranges 8 to 11 west of the fourth. 
meridian. It lies within the vast 
oval of crown reservations strad- 
dling the Athabaska River and 
Northern Alberta Railway being 
explored by Bear. Oil Co, new 
combination of seven American 
and Canadian oil firms, 

The Benedum interests plan a 
thorough geological and geo- 
physical investigation of the big 
acreage block, with exporatory 
drilling to be undertaken where 
findings warrant. The cost will 
be borne entirely by the Bene- 
dum group. 

¥ te s 

Central Leduc Gets Interest 

Central Leduc Oils — benefit- 
ing through the part Art Mew- 
burn and Neil McQueen played 
in bringing Mike Benedum in— 
will be carried by the Pittsburgh 
explorers for a full one-eighth in- 
terest. That interest will be car- 
ried through the investigation of 
and drilling of one exploratory 
well on each of the five tracts, pro- 
vided that drilling is warranted. 
Thereafter, Benedum will pro- 
vide seven-eighths of costs and 
Central Leduc one-eightn of 
costs of development. If dis- 


covery results, benefits will be]. 


shared on that basis. 

Just what form initial explora- 
tion will take hasn’t yet been de- 
cided, but it is intended to get 
work under way with the mini- 
mum of delay. 

Central Leduc Oils retains its 
own a 40,000 acre crown reserva- 
tion north of Lac la Biche and 30 
milés south of the Benedum 
block. That Calgary indepen- 
dent, which made its start last 
year at Leduc, is continuing a 
development program there. 

& s e 
New Cretaceous Success 


A lower Cretaceous oilfield, 
about two miles northeast of 
Leduc’s Devonian Oilfield and 
242. miles east of Woodbend’s 


*| Devonian Oilfield, became a 


reality this week. Drillstem tests 
brought flows of oil to the sur- 
face at two follow-up wells to 
Continental Oil of Canada’s 
Leduc No. 3 Lower Cretaceous 
discovery: and a half mile east of 
that discovery. Central Leduc 
No. 6 and Continental Leduc 
Woodbend No. 4, the two com- 
pletions have both set production 
string: of casing and are current- 
ly standing cemented, prelimin- 
ary to placing on production. 
ea s * 


Leduc Test For Mercury 


This. week Mercury Oils, old 
timer Turner Valley producing 
company of Calgary, arranged for 
immediate drilling of an explora- 
tory test about five miles east of 
the present Leduc oifield pro- 
ducing limits and 134 miles due 
north of Nisku railway point. 


The new venture Mercury-Leduc 


No. 1, will be drilled immediate- 
ly and will affect holdings of 
more than a dozen independent 
and major concerns which are in 
that vicinity. Mercury is the 
sponsor and principal owner of 
the well, while partners include 
Pacific Western Oil Corp., Mill 


YOU ASKED US 


The Financial Post will poo a subscribers as quickly as possible with the answers 


to specie, ne a 
The 


tere t in ving individ 
ma vo) vidi 
outside da, 


—- taxation, investments, and other subjects. 
t un ee to make pred 


ictions, will not express opinion on 


ual business eet or on, conditions or investments 
communications should be 


addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., sao 2. A four-cent stam 


and address label from subscriber's ~ 
If more than one enquiry is bein, 
@ separate sheet of paper, to fa 


INCOME TAX 
Sells Retail Stock 


I am contemplating selling 
my retail drygoods stock and 
store fixtures, and would like 
some information on the fol- 
lowing points. 

1. My inventory is taken at 
laid-down cost. If stock. is sold 
at a premium on -the dollar, 
will this premium be assessable 
as income? 

2. My fixtures are carried on 
the books at a nominal figure 
(about $20) after having been 
written off over a period of 
years. If these are sold at, say 
$1,000, is the difference likely 
to be regarded as taxable in- 
come? 

3. If merchandise stock is 
sold at cost, and goodwill of 
the business is sold for a lump 
sum of $2,000, is this $2,000 
taxable as income or is it re- 
garded as capital gain? 


1. Yes. Profit on stock is con- 
sidered taxable ‘income. 

2. No, Any money received for 
fixtures is considered capital 
gain and not taxable, we are told. 

3. Normally goodwill is regatd- 
ed as a capital asset and if sold 
proceeds are not taxable. But if 
the taxpayer claims: the stock 
was sold at cost price, which 
would be considered very un- 
likely these times, the income 
tax department might suspect 
that the goodwill item included 
some profit on the stock. They 
would have to be satisfied on 
this point, before allowing it to 
go tax-free. 


INVESTMENTS 


Brandram-Henderson 
- Please give me a brief re- 
view of the earnings position 
of. Brandram-Henderson Ltd. 
What is the present capitaliza- 
tion of the company? 


- Capitalization of the company 

consists of $150,000 4% serial 
bonds due June 1, 1949 to 1954- 
$550,000 4% sinking fund bonds 
due June 1, 1961; $400,000 5% de- 
bentures due Oct. 1, 1963, and 50,- 
000 no par value common shares. 
Interest on funded debt, which 
did not include the recently is- 
sued debentures, was earned 
12.46 times after depreciation in 
1947 fiscal year, 11.41 times in the 
1946 fiscal year. Earnings per 
share for those years were $3.05 
and $1.38 respectively. 

There has been some leveling 
off in demand for the company’s 
products recently, and somewhat 
lower earnings are expected to 
be shown for the fiscal year end- 
ed Sept. 30, 1948, according to 
the company. Issuance of the 5% 
debentures means an additional 
$20,000 charge on earnings this 
coming year. 

On the basis of earnings for 
the 1946-47 fiscal year, common 
shares at $15 are selling at ap- 
proximately 4.9 times earnings. 
Although shares selling at 5 to 
10 times earnings are generally 
considered as reasonably valued, 
it should be pointed out that this 
price is over 11 times 1945-46 
earnings of $1.38 per share. 

Earlier rs year, President 


of The 
, subscribers are asked to submit each on 
tate. research work entailed, 


ial Post must be enclosed. 


Norman Holland stated that in- 
creased inventories at rising unit 
prices. were making increasing 
demands on working capital. Until 
this situation is reversed, divi- 
dend payments cannot be con- 
sidered, he said. The debenture 
issue was designed to improve 
the working capital position, the 
company stated. 


Granada, Bluebird 
Can you advise me as to the 
status of Granada, Bluebird, 
Noble Five, Topley-Richfield and 
Premier Gold? 


Bluebird Mines, 1 holding a silver- 
lead prospect in the Slocan district, 
B.C., has been inactive for a num- 
ber of years and nothing has come 
to hand that might suggest a re- 
sumption of work at this time. 

Noble Five Mines sold its assets 
in 1942 to Nelson Slocan Consolidat- 
ed mines on a one-new-for-10-old 
share basis. 


Topley-Richfield Mining Co. sold 
its assets in 1932 to Eureka Hixon 
Gold Mines and. surrendered its 
charter, The successor’s charter was 
cancelled by the British Columbia 
Registrar of Companies in 1938. 

Shares of Granada Gold Mines 
are reported to have no value, 

Premier Gold Mining Co. was 
liquidated earlier this year and the 
final distribution of $4.30 per 100 
shares was made in June, Toronto 
General Trust Corp., Vancouver, 
liquidator, distributed Premier as- 
sets on the following basis: 30 
shares of Toburn Gold Mines, 25 
shares of Silbak Premier Mines, 
seven shares of Saudi Arabian Min- 
ing Synd., three shares of Big Bell 
Mines and $24.30 in cash for each 
100 shares of Premier held. 


DQUGLAS J. HUTCHINGS 
has been appointed General Manager of 
the Davis Leather Company, Newmarket, 
Ontario. Mr. Hutchings wos formerly 
General Manager of Great West Sad- 
dlery Company, Winnipeg. ok 


ON ia a 
Tite eee | 


DRIVES BEST) 


dae Ve ated a 
& CO. LIMITED < 


A, W. BRUCE 


‘assistant general manager of 
Household Finance Corp. of 
Canada, has been elected presi- 
dent of the Association of Cana- 
dian Small Loan Companies, 


City Petroleums and Gas & Oil 
Refineries, Imperial Oil, largest 
single holder of oil rights in the 
Nisku area, has agreed to pay 
$10,000 “dry hole money,” pay- 
able in the event of failure at the 
Mercury well. 


* * * 
Imperial Extends Work 


Imperial Oil has further speed- 
ed up its exploration and oil de- 
velopment program by the stak- 
ing of two more wildcats in tne 
Alberta Basin. Imperial Pigeon 
Lake No. 1 wildcat has been stak- 
ed about 45 miles southwest of 
Edmonton, 25 miles southwest of 
the Leduc oilfield, and six miles 
northwest of big Pigeon Lake. The 
other wildcat, Vimy No. 1, is 
about 27 miles due north of Ed- 
monton. Vimy was spudded in 
by one of Imperial’s own rigs, 
and is currently drilling below 
925 feet. 


In terms of drilling rigs en- 
gaged, Imperial Oil has recorded 
a 900% increase since its dis- 
covery of Leduc in February of 
last year. At that time Imperial 
had a total of 4 rigs in operation 
in Alberta, out of a total of 20 
rigs for all companies in the prov- 
ince. Today, Imperial alone has 


Life Companies 


Awarded Prizes 


Eight Canadian life insurance 
companies won thirteen awards 
at the annual competitive exhibit 
of the Life Insurance Advertisers 
Association (International) at 
Washington, D.C. 


Imperial Life won three prizes; 
the Confederation, Excelsior and 
Sun two each, 


A total of 237 exhibits of ad- 
vertising and sales promotion 
material from 160 companies 
were entered. 

Conttstants were divided into 
three groups based on the amount 
of ordinary insurance in force. 
Harold B. -Brown, advertising 
manager, Imperial Life Assur- 
ance Co, of Canada, was Cana- 
dian member of the Association’s 


‘executive board. 


Canadian companies won 
awards of excellence in the fol- 
lowing classifications: 


Group I 
Policyholder and public relations mate- 


rial-—-Confederation Life. 
Newsvaper advertising — Manufacturers 
Life, Mutual Life, Sun Life. 
Recruiting material—Confederation Life. 
Employee relations material—Sun Life. 


Group If 

Prestige and goodwill builders — North 
American Life. 

Policyholder and public relations mate- 
rial—Imoerial Life. 

Magazine advertising—Excelsior Life. 

Newsnaver advertising — Excelsior Life, 
Imverial Life. 

Fmployee relations material — Imperial 


Life. 


Group It 
ee to motivate agents — National 
ife. 


38 drilling rigs on location or 
moving in. In addition, Imperial 
is busy refitting Emsco rotary 
rigs recently brought down from 
Norman Wells, where they were 
used during the wartime North 
Canada oil program. These rigs 
will also go to work in Alberta 
soon. 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 


Telephone Elgin 4217 
Cable Address “Linton, Toronto” 


LLOYD A. MAY 
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TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers and Solicitors 


Maurice Trudeau, K.C. Roger Beavliew 
Philippe Beauregard, K.C, J. Alfred Ethier 


204 NOTRE DAME ST. W. LA. 1126 MONTREAL - 


MONETTE, FILION, MEIGHEN & GOURD.” 
BARRISTERS AND SOLICITORS 


Gustave Monette, K.C, Ephrem Filion, K.C, 
Theodore Meighen, K.C, }. }. Gourd Jean Moneree 


159 CRAIG STREET WEST . - MONTREAL, P.Q. 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen & Alsaker. - 
Barristers, Solicitors, &c. © ~ 


a= 


‘WINNIPEG, MANITOBA ™~ 


SS 
Fennell, McLean & Bavis: 
tere eronac <= YS em 


BARRISTERS, SOLICITORS . 


Telephones ADoialde 7382-7383-7984 
CABLE Aeqesee, “THIMSAR™ 
CANADA 


Motynevux L, Gorpon, K.c. 
» 259 Dunvegan Road 
Toronto 12 


Taxation 
TORONTO 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 


1200 St. Alexander St. 
MONTREAL 
LA. 8963 


‘LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St.—Toronto, Canada 
Telephone Waverley 2237 


Vow ead: Elccosalll 
Ottewa 


PORTER, RITCHIE, TENNANT & RILEY 
Barristers and Solicitors : 


HORACE A. PORTER, K.C. LOUIS McC. nna re. 
NIGEL B. TENNANT, K.C. DANIEL A. RILEY 


WILLIAM F. RYAN 
SAINT JOHN, N.B. 


LE PETIT JOURNAL CIRCULATION 
UP 9, 


862° IN 


Family readership 
continues to grow 

despite Sept. 5th price boost 
to 10 per copy 


AUGUST 29th . . 
SEPTEMBER 5th 

SEPTEMBER 12th 

SEPTEMBER 19th 


174,337 
172,936 
173,992 
174,664 


MONTREAL 


FIVE WEEKS!... 


SEPTEMBER 26th ... 177,%11 
OCTOBER 3rd ..... 179,413 


“OCTOBER 10th 18? 198 


Ontocio Representative: J. McGoey, 21 King St. East, Toronto 


Watch -for succeeding -announcement. 


Our magazine supplement expanded from 24 to $2 poges, October Sisk, 





CHRYSLER @ AIRTEMP 


Gives Year ‘round Comfort 


“PACKAGE” 


It’s all wrapped up in a 
“package,” this modern, . 
simplified, year ‘round 
heating . and cooling 
system! Compact, eco- 
nomically operated, the 
Chrysler Airtemp “Pack- 
aged’ Air Conditioner 
assures your store, office 
or factory warm, filtered 
and humidified air in 
winter, when you add a 
heating coil! In summer, 
it circulates cool, health- 
ful, dehumidified air! 


— 


Find out about Chrysler Airtemp 
“Packaged” Air Conditioning today! 


MADE IN CANADA BY CANADIANS, THUS CONSERVING U. $s. 
¥ DOLLAR EXCHANGE 


Provincial Roundup 


Prince Edward Is. 


Busy Week for Drew: George 
A. Drew, new national Progres- 
sive Conservative leader, faced a 
busy week in the Maritimes. 
Flying from Montreal, he was to 
address two meetings in Charlot- 
tetown Nov. 8. The next three 
days he would spend in Halifax, 
addressing the provincial Pro- 
gressive Consérvative cofiven- 
tion, &€ mass meeting of Dalhousie 
University students, and other 
gatherings. . Nov, 12 he was 
scheduled to@attend a provincial 
nomination meeting in Moncton; 
on Nov. 13, a meeting of New 
Brunswitk Progressive Conser- 
vatives in Fredericton, 


Mechanize Spud-Picking?: 
Mechanized potato picking look- 
ed like the answer to one of the | 
Island's harvesting problems. 
This year, National Employment 
Service has transferred all avail- 
able help from the Cape Breton | 
and New Glasgow areas of Nova 
Scotia, to PEI, and still the labor 
supply was inadequate. The Edu- 
cation Department frowned on a 
proposal to close schools during 
the harvesting season, 80 stu- 
dents could aid. A few farmers 
experimented with picking ma- 
chines this year, and pronounced 


election. Meanwhile, 
said Federal Liberals were plan- 
ning a “hands-off” policy toward 
future provincial campaign; pos- 
sibly in an effort to induce Pre- 
mier Maurice Duplessis, in re- 
turn, to stay on the fence in the 
next Dominion conteat. 
* * 


Ontario 


New Welfare System: The 
province’s welfare unit system, 
sanctioned by legislation last 
spring, was coming gradually | 
into operation this. week. Under 
the program, the province pays 
half the welfare administration 
costs of any municipality which | 
sets up an approved unit, headed | 
by a qualified administrator. The 
unit will administer unémploy- 
ment relief, old age pensions, | 
mothers’ allowances, day nursing | 
achemes, children’s aid centres, | 
hospitalization for indigents, and | 
homes for the aged. The aim: | 
greater efficiency in administra- | 
tion; élimination of duplication, 
and of checking and crosscheck- | 
ing of records by provincial and | 
municipal officials. Toronto's) 
Civic Welfare Committee, voting | 
to enter into the plan, estimated | 
it would save the city $250,000 | 
yéarly in operating expenses. 





Significant events in public affairs 
and business in the Canadian provinces 


reports¢———___ 


J, G. PARKER 


president and managing direc- 
tor of Imperial Life Assurance 
Co.,, has been elected a vice- 
president of the American Life 
Convention. 


jact mental disorders before they 


and women. Its aims: to re- 
habilitate many excessive drink- 
ers, and improve social, moral 
and economic conditions in their 
homes; to curb industrial absen- 
teeism; to relieve the strain plac- 


ed on @xisting hospital accommo: | 
dation by D,T. cases. Alcoholics | 


Anonymous, it was expected, 
would work in conjunction with 
the new institution, though hav- 


ing no direct share in its admin- 


istration os operation. 
. * * 


Manitoba 


Coalition How Long?: Premier 


Stuart Garson was housecleaning | 
‘his désk, preparing to move to 


Ottawa (probably as Minister of 
Justice); and Agriculture Minis- 
ter Douglas Lloyd Campbell, 53, 
was to succeed him here. But the 
question on all lips this week: 


How long will the Coalition last? | 


As a concession to Progressive 
| Conservatives, their leader, 
| Works Minister Errick Willis, 
| had been natned Deputy Premier 
|in the new Cabinet, and another 
PC had been included in its 
(Continued on page 19) 
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TRAVEL... 
without cash! 


Carry Canadian. Pacific Express 
Travellers Cheques. Use them 
just like money cash them 
almost anywhere! Your signa 
ture is your identification. If 
they ate lost of stoled before 
being countérsigned, their full 
value will be refunded t you: 


Pacific agents and most babha 


Canadian CeYet kV ae 
TRAVELLERS CHEQUES 


Ctr heentaberte 


them economical in time and 
starwe. s10 cowerneanms, labor; next year, it was expected, 

they would be in more general 
4% CANADA use. 


THERM-O-R  ihaaariee LIMITED Nova Scotia 


; New Roles for Seaweed: Sea- 
weeds, which already contribute 
substantially. to the province's 
economy, may soon blossom into 
a major industry, W. H. Cook, 
director of the Applied Biology 
| Division of the National Research 
| Laboratory, predicted as chem- 
‘ists from Britain, the United 
| States and Canada conferred at 
| Dalhousie University. Seaweeds 
| harvested along the coast are 


Combat Mental Iliness: With a | reached an aggravated stage. The 
$178,000 nest egg donated by the | program called for addition of 18 
Dominion Government, the Uni-| full-time, 20 part-time teachers 
versity of Toronto planned an land consultants to the University 
all-out attack on mental illnesses. | staff. 

It proposed to train field work-| Aid for Alcoholics: Simultane- 
ers who would operate in hospi- | ously, the Provincial Govern- 
tals, industries, family courts,| ment was reported planning a 
schools, private homes and homes | $100,000 hospital in Toronto for | 
for the aged, seeking to counter- | treatment of alcoholies, both men 


Your yeara of work can be preserved for your 
family by properly planned life insurance. If you 
have a farm mortgage, a mortgage protection 
policy can protect your family against loss of the 
property in case of your death, thus adding to 
their security when you are gone. 


PLANNED SECURITY 


is New York Life’s planned program of Life 
Insurance. It can assute future security for your« 

self and your family and is designed to meet many 
| uséd snow for food, fertilizer and 


AND Tr © 7 WIO IR OWw | individual needs. 
insulation; some are exported, in 


ote 4. 4. ,  aaatonect form, to the “a ° titiaata: , ion Ot Te ° 

Continuity of Administration United States, for use as a stabil- . 

\izing agent in manufacture of 

| chocolate and ice cream. Chem- 

\ists in Britain and the United 

States planned to exchange 

| knowledge which they have 

gained in the industrial uses of| : 

weeds, for some of Canada’s ex-| “2% 

perience in their application to « 

food production. : | 
Ferry Line) Inadequate?: . In- 

creased: Bay of Fundy ferry serv- 

ice,.to link Saint John anid Digby, 

were demanded by Digby Board 

of Trade at the semiannual meet- 

ing of the Annapolis Valley 

Boards of Trade in Kentvillé last 


GERE TODAY 


There is satisfaction in knowing that the 
Executor you appoint to administer your 
estate, will always be available when néeded, 
—never sick of away, too busy or neglectful, 
but, fully competent, experienced, and finan- 
cially reliable. 


Unlike an individual who may bey “Here 

to-day and gone to-mortow”, ‘The Royal Trust 

‘' Company affords permanence and dependa- 
bility, of an order beyond the capacity of an 

week. Delegates complained that 


individual. 
. ‘ inadequate service, particularly 


5 m 

, : during summer months, was - 7 , 
This is something ” remember when making , seriously retarding tourist trade ©; f 
or révitwing your Will and considering the 


and adversely affecting the econ- % 
appointment of your Executor. 


CIGARETTES 
20's in PACKAGES 


p 


A MUTUAL COMPANToSERVING CANADIANS SIMEE C668 


LONG DISTANCE... 


omy of the western end of the # Pe 
province. More than 3,000 cars - s 
had been carried on the Princess oe 
Helene in the five-month June- | 
October period; but critics stated | 
almost as many more vehicles | 
had turned back, or detoured via | 


Moncton, because of the trans- | 


TH E R OY A L T o U g T fore ee: 
COMPANY New Brunswick 


New Cabinet Minister: Saint 
| John, largest city is. the province, 
Offices across Coneda from 
Coast to Coast 


You are welcome to consult us 
about your Estate, at any time 
without obligation + 


PERSONAL 


CORPORATE 
secunity SERVICE 


had Cabinet representation for 
the first time in nine years this 
| week with the entry of Hon. | 
James W. Brittain, 62, into the) 
MeNair administration as Minis- | 
ter of Education, Federal and | 
Municipal Affairs. A véteran| 
shipping executive, mayor of his | 
native city from 1932 to 1936, he | 
was first elected to the Legisla- | 
ture this year; was named a/| 
member of the New Brunswick | 
Power Commission two months | — 
ago; now succeeds C. H. Blake- 
ney, Moncton, in the Cabinét. 

In Maritimes Van: Saint John | 
still held first place among manu- 
facturing centres of the Mari- 
times, latest D gures showed: 
114. manufacturing . establish- 
ments, with gross production | 
value $45,180,815, against 111, 
with value $39,372,485 for Hali- 
fax, the runner-up. In New | 
Brunswick, pulp and paper in- | 
dustries account for the largest | 
gross value of production, follow- | 
ed by an allied industry, saw- | 
mills. Other leading industries | 
include fish curing and packing, 
food packing, dairy products, 
wood products, bakeriés, meat | 


No packing, fertilizers, stock and | ; 
poultry feeds, heating and cook- | 
3 O 00 ing apparatus and confectionery. : 
s . a 


Quebee 


“Disastrous” Drought?:Drought 
e in the Montreal aréa threatened | 

damage running into millions of 

oC J | dollars, MeGill University me- 

* teorological authorities warned, 

reporting October rainfall in the 
district 2.17 in., 1.13 in. below 
normal. No measurable rain fell 
in the last two weeks of the | 
month, while sunshine and tem- | 
perature were both above the av- | 
erage. Already many wells in 
the Eastern Townships had gone | 
dry and farthers were hauling | 
water for their livestock. Dry, 
hard ground made fall plowing | 
difficult, and low water levels 
were meénacing fish life in many | 
streams. The power shortage was | 
also becoming increasingly seri- 
ous. 
Liberal Hotise Leader: Provin- 
cial Liberals took their first step | 
to organize for the coming legis- 
ture session; named George C. 
Marler, 47-year-old notary, MPP 
D. W. Campbell, Adv. Mgr., 1124 Marie Anne $t, East, Montreal, 24 | for Westmount-St. George since 
1942, to lead their eight-man bloc 
in the House. A convention, later, 
would choos¢ a permanent suc- 
jcessor to 6x-Premier Adelard | 


| Godbout, defeated in last July's ' 


SELL the Cream of 
Montreal's French Market 


MONTREAL-MATIN 


“It's Long Distance for fast, first hand news!” That's common knowledge to thousands of 
Canadians who use Long Distance service regularly. Recently a ship owned by a Montreal firm ran aground 
near the Straits of Canso but managed to limp into a Nova Scotia port. From here, the ship's 
Superintendent phoned Long Distance to Montreal..In a conference circuit, with eight parties on the line, 
the owners, insurance company, engineers and salvage firms learned the extent of the damage directly 
from the ship’s Officer. Directions were immediately given to make the vessel seaworthy again. 
Whatever your business, get action and results by phoning Long Distance regularly! Trans-Canada, the 


Concentrated Circulation 
98% in the Montreal City Zone 


SELL THE CREAM OF MONTREAL'S FRENCH MARKET 


MONTREAL-MATIN 


Montreal's Leading French Morning Newspaper 


association of Canada’s teleplione systems, gives you fast, efficient, inexpensive service. 
The three minute rate for a call like the above would cost $6.50. 
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UNITED TO SERVE CANADA 


MARITIME TELEGRAPH & TELEPHONE COMPANY LIMITED =» 


TRANS-CANADA 


Ontario Representative: D. L. Boufford, 112 Yonge St. (WA. 8509) Totento THE NEW BRUNSWICK TELEPHONE COMPANY LIMITED © THE BELL TELEPHONE COMPANY OF CANADA 


MANITOBA TELEPHONE SYSTEM ¢ SASKATCHEWAN GOVERNMENT TELEPHONES © ALBERTA GOVERNMENT TELEPHONES © BRITISH COLUMBIA TELEPHONE COMPANY 
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~ You can Sell MORE 

., You can Sell BETTER 

"through Macleen-Hunter Export Papers 
COMBINED COVERAGE 20,000 Copies 

The Leading Canadian Export Popers 
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Hl lighting that is planned to meet specific working 

. conditions increases employee efficiency. More work is 
produced with fewer. mistakes. In other words, with 
planned lighting you are ‘investing in illumination, 
instead of buying fixtures. Amalgamated Electric light- 
ing engineers will gladly make a survey and recommend 
the correct type of lighting (incandescent or fluorescent). 
for your plant and offices. 


Bs) 
Mee aa 


ELECTRIC CORPORATION LIMITED 


TORONTO and MONTREAL 


Order of St. John Conducts 
National Appeal for $600,000 


On Monday, Nov. 1, 849 years 
after its Jerusalem inception, the 
Order of St. John launched its 
second national campaign in 
Canada. Objective: $600,000—to 
finance its humanitarian work 
for the calendar year 1949. 

Broken down, that’s less than 
five cents for every man, woman, 
and child in the Dominion. And 
a nickel is pretty small pittance 
for the multitude of services ‘pro- 
vided by the Order. 

Founded in Canada in 1891, its 
growth in this country can be 
measured by the fact that over 
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one million people have taken |, 


St. John Ambulance’s free 'train- 
ing in First Aid, Home Nursing, 
and kindred subjects. The work 
of these trainees in two World 
Wars is well known to thousands 
of servicemen, 

In addition, the St. John Am- 
bulance blood-types employees 
in larger industrial plants, and 


civic employees. It maintains ski 


patrols, highway oufposts, as 
well as rendering special service 
at all public functions. 

In the light of Canada’s rapidly 
expanding economy, the Order 


.}of St. John has been called on to 


carry out an increasingly im- 
portant role in the homes and 
industries throughout our coun- 
try. Campaign Director Lionel 
E. Brittle, and Co-Chairmen 
Lady Eaton and Adelard Ray- 
mond have been working niany 
weeks to assure the success of 
the new appeal. 


Provincial 


(Continued from page 18) 


ranks; but many, Liberals and 
PC’s alike, contended’ that the 
Coalition formed by John Brack- 
en in 1940, had served its pur- 
pose, and. were demanding a 
return to old party lines, in an- 
ticipation of a 1949 general. elec- 
tion. Progressive Conservatives 
had reluctantly accepted a Liber- 
al as Coalition candidate in last 
week’s Minnedosa by-election. 
Fear Spring Drought: Only 
heavy snow this winter could 
save Northern Manitoba from the 
menace of spring droughts, with 
resultant bush fires and loss of 
wild life, woodsmen and natur- 
alists warned. Indians,at Nelson 
House, fearing loss of their 
spring fur harvest, were reported 
working desperately to build 100 
dams, hoping to preserve enough 
water to keep muskrats alive. 
Floods on the Saskatchewan 
River had forced evacuation of 
90% of farm lands in The Pas 
area, until late summer; then 
drought had set in. 
* » 


Saskatchewan 


Liberals Heartened: Provin- 


———_lcidl Liberal were feeling their 


oats for the first time since the 
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KRYPTON PARCHMENT 
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HE »word “*Krypton"’ in-a *watermark signifies an 
all-rag bond paper made by Howard Smith Paper Mills. 
It has a smooth, clear translucency and a delicate 
matte surface. Printing, lithographing and steel-die 
engraving all take well, and look well on its sur- 
face ... while typewriting, handwriting, and 
carbon copies stand out in clear detail. 


All in all the ‘Krypton’ Line comprises an 
expressive group of correspondence pa- 
pers, made for those who want the very 
best possible appearance in their 
business stationery. 


*Hold the paper up to the light. 
The watermark appears as 
translucent lines; The name 
Howard Smith in a watermark 
8s your guarantee of quality. 


Made in Canada by 


THE KRYPTON LINE 
KRYPTON PARCHMENT 
Blue White © Cream White 
KRYPTON LINEN LAID 


KRYPTON 
EXTRA STRONG 
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PAPER MILLS LIMITED 


Mokers in Canada of High Grade Papers 
TORONTO e MONTREAL @© WINNIPEG 
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ADELARD RAYMOND 


Billy Butlin 
Writes The Post 


- The Post has been advised by 
W. E. Butlin, managing director of | 
Butlin’s Ltd.,' Britain’s holiday 
camp operator, that neither he 
nor his company has any connec- 
tion with Ontario’s Leyland’s 
Holiday camp, recently put up 
for sale. 

“Neither I, nor the company 
with which I am associated,” he 
writes from London, Eng., “is fi- 
nancially. or otherwise connected 
with the Holiday camp in ques- 
TION. 5\s” 


Roundup 


CCF landslide of June, 1944. In 
the wake of their party’s victory 
in the Federal Rosthern by-elec- 
tion they now heard that a solid 
bloc of 21 Opposition members 
would confront the Socialist ad- 
ministration’s 31 in the next leg- 
islature session. Hamilton Mac- 
Donald, only Progressive Conser- 
vative elected last June, hack ask- 
ed to be allowed to cast his lot 
with the Liberals, as L. M. 
Marion, Independent of Atha- 
basca had previously done. 


PC Leader Quits: Simultane- 
ously, Rupert Ramsay resigned 
as provincial Progressive Con- 
servative leader, saying he took 
“full responsibility for the 
party’s mediocre showing” dur- 
ing the four years he had headed 
it. The party’s advisory board 
announced that it had accepted 
the resignation, but refused to ac- 
cept Ramsay’s_ self-condemna- 
tion. Pending selection of a new 
chieftain, Alvin Hamilton of Sas- 
katoon, was named to act as 
party organizer. 


Woo Overseas Capital: Simul- 
taneously also Premier T. C., 
Douglas brought home from a 
six-week visit to Europe hopes 
for investment by British and 
Swedish capital in this Socialist- 
governed province; said he had 
discussed the prospect with gov- 
ernments of the two countries 
and with spokesmen for private 
industry. He also disclosed plans 
to visit New York later this 
month, with an eye to industrial 
development. 

* a 


Albert 


Survey Gas Reserves: “An im- 
partial board, with wide knowl- 
edge in industry and other fields 
. « « Which will have the respect 
and confidence of all,” was nam- 
ed by Lands and Mines Minister 
N. E. Tanner, to take inventory 
of the province’s gas reserves: R. 
J, Dinning, president of Burns & 
Co.; Andrew Stewart, professor 
of economies at the University of 
Alberta; Roy C. Marler, presi- 
dent of the Alberta Federation of 
Agriculture. ‘The commission’s 
report will cover probable re- 
quirements of Alberta users for 
industrial and other purposes, 
and marketing of surplus gas 
outside the province. 


Rap “Strings” on Grants: As- 
sociated Hospitals of Alberta 
wanted no strings on provincial 
aid to hospital construction 
grants; contended that need 
should be the only yardstick in 
allocating funds and that hospi- 
tals and municipalities should 
not ‘be forced to adopt any hos- 
pitalization plans in order to 
qualify. 

The Dominion Government has 
promised grants at the rate of 
$1,000 per bed for new hospital 
construction, provided the prov- 
ince matches this amount. Al- 
berta has stipulated that it will 
take part in the proposal only on 
condition that the community re- 
ceiving a grant, adopts a hospi- 
talization scheme, whereby rate- 
payers and their dependents will 
get public ward accommodation 
for $1 a day, the balance of hos- 
pital costs to be defrayed out of 
the municipal treasury. 
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British Columbia 


Helicopter Beats “Looper”: 
The first helicopter forest spray- 
ing operation in Canada, had 
saved the East Kootenay Valley’s 
$1 million Christmas tree indus- 
try from possible destruction, 
forestry . officials disclosed. <A 
pest known as the “false hem- 
lock looper” (because it was now 


attacking Douglas firs for the} 


first time) had menaced 12,000 
acres of the tree-producing area, 
until a helicopter sprayed tons 
of a DDT fuel oil solution on the 
infested region. Officials voiced 
doubt, however, that the process 
would be practicable for wider 
use; hundreds of aircraft would 
be required, and _ operations 
would only be possible for a few 
hours daily, because of air 
currents, 


IDB Loans Up 
In September 


MONTREAL (Staff}—lIncrease 
of $1 million in loans and invest- 
ments over the previous month 
was shown in the September 
statement of the Industrial De- 
velopment Bank. Comparative 
statements follow: 


1 
Assets Sept., 
Cash on hand, depos- 
its with other bks. 33,422 55,729 
8,224,414 9,100,434 
17,535,919 16,542,172 
3,377,534 3,452,435 


29,171,289 29,150,770 
Liabilities 


Capital paid-up .... 25,000,000 25,000,000 
Reserve fund 749,241 749,241 
Reserve for losses .. 200,000 200,000 

3,222,048 3,201,529 


All other Habs. .... 
29,171,289 29,150,770 


MACLEOD-COCKSHUTT GOLD 
MINES bullion production amount- 
ed to $325,825 from milling 36,593 
tons of ore in three months ended 
Sept. 30. 


Aug» 


Dom. Govt. secs, .. 
Loans & invests. ... 
All other assets .... 


Guaranty Trust 
Appointment 


L. H. KELLY 


Guaranty Trust Company of Canada an- 
nounces the appointment of L, H. ‘Kelly 
as Manager of its Real Estate Depart- 
ment; Mr. Kelly has been prominent in 
the Real Estate business in Toronto for 
17 years with a wide and varied experi- 
ence. 


qT REQUIRES something more 
than ideas and enthusiasm to 


make good mation pictures. 


These are needed: Experienced 
and skilled personnel; directors, 


cameramen, cutters, editors, artists, 


animators, 


laboratory technicians; a myriad 


sound recordists 


Név. 18, 1948 
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eee trace forms, line drawings, illustrations and 
* a iad ale, > 
lettering on Mimeograph brand stencil sheets 


Are you taking full advantage of the work your 
Mimeograph duplicator can produce? Pictures 
are worth thousands of words and they should 
be used whenever possible to enliven copies 
produced on your Mimeograph duplicator. 

With the Mimeoscope*, the Mimeograph il- 
luminated drawing board, it is a simple matter 


to trace attractive illustrations, diagrams, 


charts, line drawings and lettering on Mimeo- 
graph brand stencil paper. Typewriting may 
be added-to the same stencil and the whole 
rapidly reproduced in quantity on the Mimeo- 
graph duplicator. See this simple, economical 
sid to more effective paper work at your 
Mimeograph distributor today. Ask him for 


@ demonstration. 
CORNETTRED thant “ars 


.MIMEOGRAPH DUPLICATOR + 


THE MIMEOGRAPH COMPANY, .LTD.,.189:3OHN_ ST.;,TORONTO 


producer. 


and 


items of equipment large and small; 
integrity and reputation of your 


Then, and only then, you may 
have confidence in your producer’s 
ability to give you the kind of motion 
picture you need-the kind of motion 
picture which will fit your purpose 
and your budget. 


Canada’s pioneer motion picture producer offers you these plus values 


, .. in both production and distribution. Write for “The Importance 


of Moviology in Modern Business.” Address: 2000 Northcliffe Ave., 
~ Montreal, Que., or 100 Adelaide Street West, Toronto, Ont. 


ASSOCIATED SCREEN NEWS tmitep 





Chartered Banks’ Assets 
Rise 130% Since Prewar 


Employees at Aug. 31 Total 41,616, States 
President Robert Rae at Bankers’ Association 
Annual Meeting ~ 56,000 Shareholders 


Apart from the United States 
of America, Canada is in a more 
prosperous state than any other 
coun in the world, Robert 
Rae told the Canadian Bankers’ 
Association annual meeting in 
Toronto, in his presidential ad- 
dress, tr. Rae is also vice- 
president and general manager 
of the Dominion Bank. Here is 
a digest of his address: 


The banks are uwned by some 
56,000 registered shareholders, 
about 75 per cent of them Cana- 
dians, They come from every walk 
of life. Shareholders of one typ- 
ical bank are registered as of 260 
different and widely varied oc- 
cupations, Far from making for- 
tunes out of their investment in 
bank shares, they earned last 
oe 3.8 per cent on their equity 

the banks, contrasted with 4.2 
before the war. 

These shareholders annually 
elect some 192 directors well 
known for business ability and 
integrity. They in turn appoint 
the senior management § and 
through the general managers 
and executive staff supervise the 
activities of an army of em- 
ployees. When the war started 
our staffs totalled 25,112, At the 
end of August this year our staffs 
numbered 41,616, of whom 50% 
are women, Staffs have been in- 
creased in numbers 65% com- 
pared with pre-war. 

Payrolls $79 Millions 

Not only have staffs increased 
but wage and salary rates have 
increased to an even greater de- 
gree, Our total payrolls last year 
amounted to nearly $79 millions, 
118% over the prewar figure. 
Banks also make substantial con- 
tributions to employees’ pension 
funds, and other objects such as 
group insurancé, hospitalization 
plans and sick leave with pay. 

In our 3,385 branches our cus- 
tomers maintain 7,221,052 deposit 
accounts, Deposits by the public, 
as distinguished from those by 
governments, total $6,217 millions, 
of which just over $4 billions is 
in the savings accounts of individ- 
uals, We have approximately 800,- 
000 borrowing customers, all of 
whom, of course, are depositors 
too. 

We are bookkeepers for all our 
customers. We can illustrate our 
service best perhaps by the record 
of debits to individual bank ac- 
counts, The total of such debits 
runs in the neighberhood of $6.5 
billions a month. The whole 
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volume of deposits by the public| 


is thus turning over at the rate 

of once a month, 
Safeguarding Deposits 

Our primary duty is safeguard- 

A\ing depositors’ funds, We safe- 

guard the privacy of all regular 

transactions. Our business is 

short-term lending. We take risks 


How Much Money 
Have Gow Yet Seta 7 


Figure it out—you'll be amazed! 


Multiply your annual income by the number of 
years you expect to work before retiring. This is the 
money which you, your wife, and family are counting 
upon to provide the necessities of life—food, shelter, 
clothing—throughout future years. 


The only way to make sure that all 
this money isn’t lost to you and yours, 
if you should become totally disabled 
or die, is to have adequate life insur- 
ance and have it properly planned 
to serve your needs. 


Looking to the future, 
Canadians have already 
arranged for One and a 
Half Billion Dollars of 
life insurance. through 
the London Life. You 
may benefit from this 
Company’s experience 
by getting in touch 
with a London Life 
representative. 
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Insurance Company 
Jtoad Office - Vondon, Canada 


within reason. Competitively we 
seek to keep credit moving 
through all the channels of trade 
and opportunity, 


Our total assets as of August 31 
stood at $8,182 million, which 
compares with $3,548 million in 
1939 before the war, an increase 
of 130.5%. The postwar changes 
as between 1945 and August 31 
of this year are of interest. Total 
Canadian deposits at $6,688 mil- 
lion compare with 1945 figure of 
$5,279 million, an increase of 
$1,409 million or 26.7 per cent. 
During the same period holdings 
of Dominion and provincial se- 
curities declined from 64.7% of 
Canadian deposits to 50.8%. Cur- 
rent loans in Canada increased 
from $1,135 million in 1945 to 
$1,959.8 million at August 31, 
1948. Current loans of 1945 were 
21% of the total of Canadian de- 
posits while the current loans in 
1948 represented 29.2%, Security 
holdings are down and current 
loans are up in relation to total 
Canadian deposits, This situation, 
I suggest, is not an unhealthy 
one. 

Money in the hands of the 
public, including bank deposits at 
August 31 was $7,725 million 
compared with $6,329 million in 
1945, an increase of 22%. The 
increase does not seem out of 
of line with the higher tempo of 
national activity and the increase 
in the national income. The 
quantity of money in the hands 
of the public as of August 31st 
this year is equivalent to 51.09% 
of this year’s estimated national 
income. It is interesting to com- 
pare this with the prewar econ- 
omy of 1939, when the quantity 
was 52.7% of the national income. 

This may suggest that greater 
production and greater national 
income have largely taken up the 
inflationary potential of the war- 
time expansion of money. Perhaps 
this may portend some pending 
relaxation in the upward pres- 
sure ay prices, but he would be a 


bold person who would make that|in a position in which their in- 


a firm prediction. 


Life Insurance 


Holds Its Own 
In West Europe 


With a few exceptions, life 
insurance in Western Europe has 
survived the distress caused by 
war or inflation, life insurance 
actuaries from Canada and the 
United States were told at the 
full joint meeting of the Actuar- 
tal Society of America and the 
American Institute of Actuaries 
at French Lick, Ind. 

J. Gordon Beatty of Toronto 
(chief actuary, Canada Life Ags- 
surance Co.), president of the 
Institute, and Horace R. Bassford 
of New York (vice-president and 
chief actuary, Metropolitan Life 
Insurance Co.), president of the 
Society, issued a joint statement 
based on their observations and 
talks while in Europe last sum- 
mer at the Centenary of the 
British Institute of Actuaries. 
Here is a digest of their report: 


Best records were registered in 
the Scandinavian countries, Bel- 
gium, the Netherlands and Swit- 
zerland, where the life insurance 
per capita has kept-pace with the 
increase in the cost of living. 
Life insurance made a relatively 
poor showing in France and Italy. 

Private Enterprise Survives 


France and Italy are the only 
countries of western Europe in 
which life insurance did not re- 
main fully in private hands, In 
Italy life insurance was par- 
tially nationalized long before 
the war, whereas in France 
10 companies have been nation- 
alized since the war. The re- 
maining companies have to re- 
insure a certain proportion of 
every policy in a central reinsur- 
ance fund. Britain's Socialist 
Government has definitely stated 
insurance will not be nationalized. 
However, some restrictions have 
been imposed on the issue of in- 
dustrial insurance for funeral ex- 
pense in connection with the in- 
troduction of the revised social 
insurance system for 1948. 

While practically all companies 


in the western zone of Germany | 


survived the war, policy benefits 
have had to be scaled down dras- 
tically, in line with the heavy in- 
vestment losses of the companies 
and the devaluation of the cur- 
rency. It is impossible to obtain 
any. authoritative information as 
to the status of life insurance in 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 


‘ 


\ 
Ae Di OE Sek. 
ae FOR EVERY PURPOSE 


BARBER-ELLIS 


H. W. MANNING 


vice-president and managing 
director, Great-West Life: As- 
surance Co., has been elected a 
vice-president of the American 
Life Convention, 


Some significant figures on bank 
lending will illustrate how we 
have helped all aspects of the 
postwar economy. Total bank 
loans on June 30, 1948, were 76.8 
per cent higher than at October 
31, 1945. As of the same dates 
loans to all sorts of people and for 
all sorts of worthwhile purposes 
had increased in these percent- 
ages: 

Municipal gov't 

schoo] districts 

Farmers’ loans 

Financial loans 

Merchandising ...... eas 

Forest products 

Other manufacturing ... 

Mining 

Loans to builders 

Loans to others 

The year has been one of ex- 
pansion and development as well 
as high production, Capital in- 
vestment in new plant has been 
at a high level. It suggests the 
possibility that some enterprises 
are effecting capital expenditures 
at the expense of working capital, 
There is also the point that some 
people are perhaps trying to do 
too much business on _ their 
present working capital, and are 


ventories may become too high. 


the Soviet Union or the countries 
dominated by Russia. There is 
some evidence, however, that at 
least some form of industrial in- 
surance is in operation in the 
Soviet Union. 
War Restrictions 

There is no common pattern in | 
the restrictions on the coverage 
of war risks that were imposed 
in the verious European countries 
during the war. Postwar actions 
on war clauses have also varied 


greatly. In a number of European | 





countries, companies are not al- 
lowed to offer full coverage 
against war risks. In Finland, 
war clauses 


~| St. Jean Baptiste 
H. W. BA 


have been used! §£. E 


Bank Debits Up 
In Nine Months 


Canadian business activity 
again resulted in cheques cashed 
against individual bank accounts 
showing an increase of 13% in 
September over the same month 
last year. 


All five economic areas showed 
increases: Maritimes, 11%; Que- 
bec 10.5%; Ontario 5.5%; Prairies 
33.7%; ‘British Columbia 12%. 
Twenty-nine of the 33 clearing 
centres recorded advances over 
the same month of last year, 

For the nine months ending 
with September, total bank debits 
for all Canada increased 6.5%. By 
areas, increases were Maritimes 
116%; Quebec 0.6%; Ontario 
7.9%; Prairies 13.5%; British 
Columbia 7.2%. 

Comparative figures follow: 


Sept. Aug. Sept. 
1948 1948 1947 
—— Millions of $ —— 
75.9 
26.7 
39.1 


141.7 


Maritimes; 
Halifax ..secere 
Moncton ....eee 
Saint John . 


77.6 
35.0 
44.6 


157.2 


1,661.1 
207.1 
25.2 


a ee 
Montreal 


Brantford ,., 

Chatham ee 
Fort William ,,. 
Hamilton ....5. 
Kingston 
Kitchener 


Peterborough oe 
St. Catharines ., 
Sarnia 
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Prairie Provinces: 
Brandon 
Calgary 
Edmonton 
Lethbridge 
Medicine Hat ., 
Moose Jaw 
Prince Albert .. 
Regina 
Saskatoon ...,,. 
Winnipeg .,...» 
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British Columbia: 
New W'minster . 
Vancouver 
Victoria 
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567.6 
Total for Canada . 6,709.7 5,984.4 


Staff Changes 


The Dominion Bank announces the fol- 
owing staff changes: 

P. KENNEDY, formerly an aagsistant 
manager, Bleury St., Montreal, to be man- 
ager, Edmonton, Alta. 

A. N. KIDD, relief manager, Saint John, 
N.B., to be manager, that branch, 

THOS. LONG, formerly manager, Kirk- 
land Lake, Ont., to be appointed manager, 
Port Arthur, Ont. 

G. A. CROMWELL, formerly St. Law- 
rence Blvd., Montreal, to be assistant man- 
ager, Dominion Square, Montreal, 

E, A. QUACKENBUSH, to be an assist- 
ant agent, New York. 

H. W. REEVES, formerly assistant man- 
ager, St, Jean Baptiste Market, Montreal, 
to be an assistant manager. Toronto, 

ALAN SMITH, to be assistant manager, 
Market, Montreal. 

RD, to be accountant, Port 
Arthur, Ont. 


A. J. GRIFFIN, to be accountant, Pender 
& Howe Sts., Vancouver. 

G. G. O'KELLY, formerly accountant. 
St. Jean Baptiste Market, appointed ac- 
countant, St. Lawrence Blivd., Montreal. 

Cc. J. PERRIN, to be accountant, King 
& Wentworth Sts... Hamilton, 

A. H. SOTHERN, to be accountant, Fort 
William, Ont. 

D, TETLOCK. accountant, King & 
Wentworth Sts., Hamilton, to be assistant 
manager, that branch. 


The Bank of Nova Scotia announces the 
following staff changes: 
CONDELL, to be manager. at 


which exclude deaths from atomic | PUPS Sires te be | Ja. 


bombs or other mass destruction 
weapons. In Great Britain, some 
companies which used war 
clauses during the war are con- 
tinuing to use them but others 


WALES, to be manager, Kingsway, 
Toronto. 
Cc. V. HUTCHINSON, to be accountant 
at Toronto, Ont. 
J. R. RICE, to be accountant at Edmon~ 


n, Alta 

G. D. WILLIAMS, to be accountant at 
Queen & McCaul, Toronto, Ont. 

J. W. VALLIANT, to be accountant at 


have dropped them. Some in-| Princess St., Kingston, Ja. 


surance men in that country hold | ~— 


the view that if another war 
comes along, the Government 
may have to step in and take 
whatever action is necessary to 
protect the companies, regardless 
of whether they have war clauses 
'in their policies or not, just as 
was done in certain European 
countries during the last war. 


BANK GF CANADA 


Nov. 3 
1948 
$ 


5,000,000 5,000,000 
10,050,367 10,050,367 
Notes in circ, ,,. 1,279,323.975 1,275,757,848 
Devosits: Dom. .* 103,815,355 109,857,514 
Chart, banks , 592,228,501 564,491,411 
Other 68,255,098 68,746,468 


764,298,954 746,095,393 


Oct. 
194 
$ 


27 
8 
Liabilities 


Capital paid-up . 
Rest fund 


Total deposits ... 
Liabs. payable in 
sterling, U.S.A. 
and for'n gold 
currencies: 

Deposits 


All other liabs. 


Total liabs, 
Assets 

Sterling & for'n 
exchange ..... 

Other currencies. 


1,018,233 18,233 
. 61,819,918 27,880,574 
2,121,511,447 2,064,802,414 


1,018,233 
103,025 


18,233 
88,491 


106,724 
114,832 
1,229,880,231 1,267,927,253 

801,047,445 741,451,110 


2,030,927,676 2,009,378,363 


1,121,258 
| Subsid.. coin .... 
| Investments: 
Dom. govt. shs. 
Oth. Dom, gov. 


106,100 


| Total invest. ..., 

Total share cap. 
at cost 

Premises 

All other assets . 


25,000,000 25,000,000 


2,486,201 2,486,201 
61,870,212 27,716,294 


Total assets 2,121,511,447 2,064,802,414 


FIDELITY § 
Insurance 
Company of Canada 
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N a flash ... it happens! The broken s meant to 
. - « Johnnie’s toys left on the walk . . - ~ 
oes berserk . . . countless other things, all 
each a logical cause for serious injury. 


Perhaps you have liability insurance . . . but has it 
adjusted to meet the increased awards being allowed by the 
courts? Current cases prove that most people are wuder-insured. 


How about it? If you were sued... you pay the hospital 
bills, doctdr's bills, damages for pain and cotieling ... OF loss 


of income? Remember, incr values and increased costs all 
contribute towards your increased liability! 


Make sure now . , . before anything hap 
For the best protection against any Seanad capable of dissolving 
your estate... contact a Norwich Union Agent. He is specially 
trained and experienced in planning Adequate Insurance . . . for 
each owner’s individual needs. 

Ask him, without obligation, to work out a low-cost program 


of Adequate Insurance for your estate-— including protettiog 
against Public Liability Claims. 


ln atlaoh |! 


In a flash ...it happens! An accident! One that separates 
you from your family . .. forever. Your children’s education 
——the upkeep of your estate .. . your wife's opportunity to 
live comfortably—all become desperate problems. No man 
intentionally lets his family down! Nevertheless some do . . « 
by failing to provide adequate protection. Let your Norwich 
Union Life Agent work out a plan of Adequate Insurance 
. - a low-cost plan, personally tailored to fit 

your own requirements, 


on your property. 


NorwicH UNION 


WRITING ALL CLASSES OF INSURANCE INCLUDING UFE 
Head Office for Canada 12 Wellington Street East, Toronte 


The best background a man can hive Adequate Lnsura 


Everything in | 

AIR HANDLING EQUIPMENT: 
and Gyrol FLUID DRIVE — | 

| 


CANADIAN SIROCCO COMPANY, LTD. 
310 ELLIS STREET, WINDSOR, ONT. 
Offices in Principel Cities 


INSURANCE — AVITAL FORCE IN CANADIAN ENTERPRISE 


INSURANCE IN TRANSPORTATION 


By rail, by road, by water and by air, 
Canada’s transportation facilities provide the 
arteries of commerce and of travel. The fig- 
ures relating to transportation are astronomi- 


ance stands ready to shoulder such risks... 
to meet losses and claims, thereby minimizing 
the risks which strike at the successful opera- 
tion of. our modern transportation systems, 


cal... billions of tons of freight... millions 


of passengers . . . carried 


annually. Our railroads alone comprise a 
capital investment of well over $3 billion 
in buildings, equipment and rolling stock, 


and 56,111 miles of track 


In a country the size of 


miles from coast to coast—cheap, fast 


In transportation, more emphatically per- 
haps than elsewhere, insurance demonstrates 
the importance of its function in the econ- 
omic structure. The protection it gives to 
travellers and shippers . . . the indemnifica- 
tion It makes when loss occurs . . . support 
and strengthen the facilities which make 
modern transportation possible. 


millions of miles 


under operation. 
Canada — 4,000 


transportation is essential to commerce and 


to travel. Modern facilities . . . railroads, 
shipping lines, planes, trucks ... provide this © 
service, Throughout all phases of its compli- 
cated operations transportation is subjected 
to innumerable hazards. Fortunately insur- 


fe. Sor 
x a 
m Be 
i 
= ’ 


sees _ ) 

| Ty/ 

SOA 
us 


Head Office For Canada: 


The Union Insurance Society of Canton, 
operating for over a century, exemplifies the 
highest standards of insurance practice. In 
doing so it supports the growth and develop- 
ment of Canadian industry and commerce. 


UNION INSURANCE 
ATA 


|e Oe ee 2 a 


Metrepeitten Mdg. Toronto ©© Colin 8. Swend, Manager fer Comedia 


COMPANIES OF THE “UNION OF CANTON” GROUP 


BRITISH TRADERS INSURANCE 


COMPANY LIMITED © THE BRITISH OAK INSURANCE COMPANY LIMITED 
BEAVER FIRE INSURANCE COMPANY 


Alse under same management in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 





NE leas: die: 


Lb Valery 
= rod Lo 
ave / gf 


¥ 


is GOOD Paint 
eee and GOOD Paint 
is GOOD Business! 


\ Prov. long term ........05 


Waw mitt a 


Admitied Assets... $7,788,102.71 
Surplus ...,......-. 3,366,186.49 
Dom. Govt. Deposit 2,112,573.34 
_ Weite for- Financial Statement 


* 


SAVINGS 
SOV 


ACC 
avery) 


Men of affairs naturally 
stop at the WINDSOR because 


of its reputation for dignified 
eomfort, unobtrusive, courteous 


ore Bei 35: bates 


Business Borrowings From Banks Up 
Public Deposits Establish New Peak 


Business borrowings in Canada 
in September showed an increase 
of over $52 millions from the 
previous month, of more than 
$141 millions over September, 
1947, according to the regular 
monthly return of +he chartered 
banks to the Finance Minister as 
at Sept. 30. The increase is attri- 
buted largely to borrowing to 
finance the grain crop. 

The crop in both Eastern and 
Western Canada this year was 
larger than in 1947 and the mcve- 
ment started earlier, bringing the 
demand for bank credit earlier 
than usual. 

The lumber industry is also 
stated to be borrowing substan- 
tially to finance stocks of lumber 
being seasoned and not yet turn- 
ed into cash with operators get- 
ting ready for the winter woods 
work. 


Autumn Business Borrowing 


In addition there is always a 
certain amount of borrowing by 
merchants and manufacturers, 
laying in stocks of goods and ma- 
terials for the Christmas and 
winter trades. 

* Call loans in Canada were 


slightly lower at the month end, 
but borrowing by municipalities 
and provinces was up, total loans 
in Canada showing an increase of 
$63.5 millions over Aug. 31 and 
$161.5 millions above Sept. 30 a 
year ago. 

Public savings in the chartered 
banks again set a new high at 
$4,048 milions, exceeding the pre- 
vious peak of $4,002 millions 
established in August and $242 
millions higher than the year 
before. 


Demand Deposits New Peak 


Demand deposits with an in- 
crease of $145 millions passed the 
previous high record of $2,315 
millions reached in October 1946. 

In both demand and savings de- 
posits, farmers’ receipts for grain, 
cattle fruits and vegetables are 
a factor. Increased borrowing is 
also a factor as deposits are set 
up against loans. In any case, to- 
tal deposits: by the public are 
higher than ever before at $6.4 
billions, $191 millions above the 
previous month and $439 millions 
over Sept. 30, 1947. Dominion 
Government deposits were down 
on the month, higher on the year; 


Use of Bank Credit in Canada 


(In Millions 
Sept. 
1948 


2,098.7 
4,185.3 


6,284.0 
s 408.6 


ROR Ree eee eee eee eee 


Loans .... 
Investmen 


Total See eer eeeesereseeteseee 


Deposits ci. cccvccccesoscese 
Credit index* 


6,244.2 

6,217. 6 
in Ca 

*Ratio of current and call loans in Canada 


of Dollars) 
August 
1948 


2,035.2 
4,209.0 


Sept. 
1947 
1,937.2 
3,962.8 
5,900.0 
5, oa 1 
32.7% 


32. : 
to éemand and savings ‘ioe in Canada. 


Change 
+ 161.5 
+222.5 


+-384.0 


Change 
+ 63.5 
—23.7 


+39.8 


ASSETS 
(In Thousands of Dollars) 


Sept. 
1948 


11,160 
172/200 
550,919 


734,279 
3,355 
190,174 
109,473 
70,205 


815,534 
136,463 
2,099,266 
330,476 
4,489,225 4 


Canadian coin’ ....... eAkse 
Bank of Canada notes ..... 
Bank of Canada deposits .. 


Bank's cash ...... 
Gold sub. coin abd 
Foreign banks 


seeeeeonee 


* Seneeree 


CUITENCY ..se50ee05. 

ms abroad ........+6 
ernment securities: 
Prov. short term .......+« 
Dom. i COEM, ciccccccce 


Call 


Municipal , secs. 
Public secs.é 
Can. call loans ..........00 
Current loans .......s-ssse0 
Loans abroad weeereseresees 
Prov. 1OANS ..cccccsecsseses 
Munic, loans eeegeereersseee 


136,596 
256,036 
410,926 

75,510 


eee eeeeeres 


eee ee eeteseres 


243,669 
23,587 
69,049 


3,145,941 3 


712,139 
3,325 


,501,543 
Loans and Other Securities Other Than Those 


1,930,558 1, 


,085,521 


Sept. 
1947 
11,440 

170,061 

481,115 


662,616 
3,541 
189,927 
130,499 
81,394 


512,051 


August 
1948 
11,048 


175,993 
525,098 


Change 
+112 
—3,793 
+25,821 


+ 22,140 
+30 


he 
—7,939 
—3,573 
—7,209 


—21,309' 
+6,119 
+8,186 
—8,763 


Change 
280 

+ 2,139 
+ 69,804 


oe 

+247 
—20,926 
—11,189 


+303,483 
+14,312 
—174,474 
53,390 —32,914 


12,318 4,329,312 -+ 159,913 


of Canadian Government 


—215 140,121 

—7,518 279,086 
—199 
—1,833 
+-52,231 
+4,918 
+12,510 
+526 


-+60,420 


198,113 
113,046 
77.414 


836,843 


136,811 
263,554 
411,135 
77,343 
878,327 
238,751 
11,077 
68,523 


al, 169 
+ 141,638 
+50,246 


2,169 
+ 24,824 


2,832,225 +-313,716 


Other Assets 


Noncurrent loans ...ccseses 

te etereereeereererece 
Letters of ered edi ortentaccs 
Loans to 


Bines snete fecrsiitessse 


312,527 
899,591 

930 
281,650 
182,171 


Total eer er eeeeeeeeeeaneeeee 7 
Note circ. dep. eeeereccssere 92 
Int. bank bal, 


8,322,742" 8 


GOES cccvcceccccccssescssce 


212,525 


1,965 
559 
1,010 
76,692 


+71 
—22 
—10 

-+ 908 
5,574 
+56 
+36 


—4,535 
+ 43,567 


+807 

—62 
—378 
6,963 
-—-1,580 
+ 1,006 
+ 1,882 


+8,638 
+-482,267 
—177 

+ 59, 029 
+ 541,119 


1,229 
599 
1,378 
70,637 + 
208,531 


10,917 
6,063 


299,354 
7,460,891 
1,107 
319,625 


7,781,623 


11,867 
7,909 


“+ 140,571 


LIABILITIES 


To the 


16,687 
215,103 
152,684 


Circulation” ceccccsserssecece 
Dom, Govt. cccescecsssccsce 
Prov. Govt. seeeeeeereeeeerece 


Public 


16,857 
243,926 
147,276 


—170 
—28,823 
+5,408 


18,944 
108,555 
115,198 


Deposits by Public 


Demand dep. Severe esecesece 
Savings AEP. cocessescsesece 


Total 


2,360,116 2, 
4,048,535 4 


6,408,651 6, 


Foreign Deposits 
760,831 


740,565 
82,796 


_—— -—— 


823,361 


Dep. elsewhere 
For. curr. in Canada ....6+6 


Total 


002,644 


840,644 


214,969 + 145,147 


+-45,891 
+ 191,038 


2,163,315 
3,805,873 


5,969,188 


+ 242,662 


217,613 + 439,463 


—20,266 
++ 2,983 


—17,283 


751,868 
91,393 


843,261 


—11,303 
—8,597 


—_—— 


—19,900 


79,813 


Due to Banks Abroad 


38,587 
86,146 
206,951 
5,314 


7,953,484 7 
27,704 


Total public liab. ..sccsccees 
Due other Danks cecssscoeee 


815,742 


39,598 
92,164 
212,525 
5,139 


—1,011 
—6,018 
—5,574 
+175 

+ 137,742 


+ 3,409 


39,542 
118,338 
208,531 

3,358 


7,424,915 


22,507 


—955 
—32,192 
—1,580 
+ 1,956 


-+ 528,569 


24,295 + 5,197 


Liability to Shareholders 


Dividends ...... 
Capital stock ... 


Gross ebesoceecsesee 
4Other than Canadian, 


1,562 
181,750 
145,500 


8,310,000 8, 


2,162 
181,750 
145,500 


1,516 
176,750 
145,500 


7,771,188 


+46 


169,449 +538,812 


Those who wish to invest in a 
young and growing country, 
whether by active participa- 
tion in establishing industries 
there or by purchase of 
securities, may obtain a free 
copy of this booklet from 
their bankers or direct 
from:— 


aa OF NEW 


SOUTH WALES 


British & Foreign Department, Sydney, Australia 


Depo by 
Notes in 


NAME OF 
BANK Circulation 


4,283,782 
1,480,395 
619,271 
305,628 
3,475,990 
4,413,096 
611,869 
623,562 
799,437 
73,840 


16,686,870 


+ eeeeeeee 


ereeee 


tAnd loans 


NAME and Gold and ot 


and Bal. Due 
to Dominion 
Government 


78,899,738 


2,476,445 
215,103,432 


Deposits by 
and Bal. Due Demand 
to Provincial Pens in 
Governments 


$ $ 
30,640,621 602,063,672 
2,674,253 181,639,059 
1,422,063 134,137,492 
236,740 42,763,445 
35,390,310 445,501,181 
42,993 352 593,509,889 
119,465,184 
96,325,689 
136,863,127 
7,846,892 


152,683,592 2,360, 115, 630 


for which they are guarantors. 


posi svt. 
with 


pone 
¢ 
Canada 


988,067,223 
343,568,275 
243,791,187 
109,808,078 
757,029,715 
870,556,979 
198,203,331 
284,138,810 
244,622,500 

8,749,217 


4,048,535, 315 


provincial government deposits 
up in both comparisons. 

Outside Canada the banks’ call 
loans were lower in both monthly 
and yearly . comparisons, with 
current loans higher in each case. 

Important items in the state- 
ment with comparisons follow. 


Staff Changes 


The Bank of Toronto announces the fol- 
sewing, staff changes: 
. HYDE, formerly manager, Ome- 
mee, Ont., to be manager, Collingwood, 
Ont., succeeding 0. G. BERNHARDT, who 
retires. 
B. C. McARTHUR, formerly manager, 
er Ont., to be manager, Meaford, 


M. A. PATTERSON, formerly account- 
ant, Newmarket, Ont., to be manager, 
Thornbury, Ont. 

H. J. STONE, formerly manager, At- 
water & St. Antoine, Montreal, to be man- 
ager, St. Lawrence Blvd., Montreal. 

B. C. CASE, formerly manager, St. Lam- 
bert, Que., to be manager, Atwater & St. 
Antoine, Montreal. 

R. A. ROSS, formerly of Montreal main 
office, to be manager, St. Lambert, Que. 

J. K. HEAP, formerly of Edmonton main | 
office, to be manager, St. Vital, Man., re- 
cently opened. 

E. W. KEYES, formerly accountant, 
a River, Man., to be manager, Stenen, 

ask. 

E. J. MITCHELL, formerly assistant 
manager, London main office, to be prem- 
ises supervisor, head office. 

R. A. ECHLIN, formerly of head office 
supervisors’ department, to be assistant 
manager, London main office. 

R. J. CHAMBERS, formerly accountant, 
Peel St., Montreal, transferred to super- 
visors’ department, head office. 

D. A. HANNING, formerly of Montreal 
main office, to be accountant, Peel St., 
Montreal. 

C. A. HENDERSON, formerly account- 
ant, Toronto main office, transferred to 
inspection department, head office. 

W. R. COLLIER, formerly assistant 
accountant, Toronto main office, to be 
accountant at that point. 

W. G. PRINCE formerly accountant, 
Fort William, Ont., transferred to head 
office supervisors’ department. 

S. E. CAMERON, formerly accountant, 
Shelburne, Ont., to be accountant, Fort 
William, Ont. 

D. K. GORDON, formerly assistant ac- 
countant, Kitchener, Ont., to be account- 
ant, Shelburne, Ont. 

H. J. BOYLE, formerly assistant ac- 
countant, Yorkton, Sask., to be accountant 
at Swan River, Man. 

R. M. HOWARTH, formerly assistant 
accountant, Queen & Spadina, Toronto, 
to be accountant, Alliston, Ont. 


J. J. WILLIS, formerly assistant account- 


Deficit in 1947, Rates Raised 
By Alberta Life Ins. Office 


ARTHUR B. WOOD 


president of the Sun Life As- 
surance Co, of Canada, has 
been elected a vice-president of 
the American Life Convention, 


ant, Barrie, Ont., to be accountant, Oak- 
ville, Ont. 

J. P. HARVEY, formerly accountant, 
Thornbury, Ont., to be attached to the 
staff of Montreal main office, 

E. R. LOAN, formerly assistant account- 
ant, Waterloo, Ont., to be accountant, 
Thornbury, Ont. 

W. J. PANKHURST, formerly account- 
ant, St. Clair & Bathurst, Toronto, to be 
attached to staff, Toronto main office. 

R. J. McKINNON, formerly assistant 
accountant, Sudbury, Ont., to be account- 
ant, St. Clair & Bathurst, Toronto. 

C. W. REID, formerly of Petrolia, Ont,, 
to be accountant, Oil Springs, Ont. 

P. G. McGIBBON, formerly accountant, 
Oil ae Ont., to be assistant account- 
ant, Fort William, Ont. 

R. MAHAFFY, formerly assistant ac- 
countant, Sudbury main office, to be 
accountant, North End, Sudbury, Ont. 

W. J. CRIPPS, formerly of Winnipeg 
main office, to be accountant, Birch River, 
Man, 

E. A. CORNER, formerly of Toronto 
main office, to be accountant, Eglinton 


& Laird, Toronto. 
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| addition, 


From Our Own Correspondent 
| EDMONTON—At _ Dec. 
1947, 
|insurance office, life department, 
had a deficit of $10,163, according 
to a public accounts statement 
released recently by C. K. Huck- 
vale, provincial auditor. 
Huckvale stated, “The premi- 
um rates in force at Dec. 3}, 1947, 
have not been certified by the 
|insurance office’s actuary and 


31, 


:| would not appear to be sufficient 


to make the contracts self-sup- 
porting as required by Sec. 16, 
Chapter 202, Revised Statutes of 
Alberta, 1942.” 

Policies in force at the end of 
1947 amounted to $2,947,650. In 
policies aggregating 
$359,407 carried a double indem- 
nity accident. benefit clause 
which was wholly reinsured. 

At the 1948 session of the Al- 
berta legislature, administration 





business was taken from the 
economic affairs department and 
a new crown company formed. 
M, R. Marvin, general manager 
of the Life Insurance Co. of Al- 
berta, stated that the province’s 
life insurance business is now 
conducted under an “entirely 
different setup.” He said there 
has been a revision of premium 
rates. 


Alberta Won’t Try 
Own Rent Control 


From Our Own Correspondent 

EDMONTON — “The Alberta 
Government hasn’t considered 
entering the field of rent con- 
trol,’ Alberta Economic Affairs 
Ministér A. J. Hooke said simply 
and apparently finally in com- 
menting on Ottawa’s “sugges- 
tion” last week that any province 
willing to sit in the rent control 
hot seat can have it. 

Edmonton, thus, was first to 
pour cold water on the idea of 
provincial rent control. 


1¢ YOU IMPORT or EXPORT... 


@ Do you require information 


on foreign markets ? 


@ Do you need 


help in estab- 


lishing desirable trade connections 


abroad ? 


@ Are you looking for credit 
reports on firms in Canada or abroad ? 


@ Do you need help in finan- 
cing the movement of goods? 


@ Do you wish 


to arrange for 


the. collection of accounts anywhere 


in the world? 


Tue RoyAL BANK OF CANADA can assist you in all such 
matters. Our own well established branches in the West Indies, 
Central and South America provide valuable points of contact 
in these important trading areas. Our close banking connections 
in all parts of the world enable us to extend a banking service 
truly international in scope. Your enquiries are invited. 


THE ROYAL BANK OF CANADA 


J leposits 
in Canada 
in currencies 
other than 
Canadian 
$ — i $ 


s 
11,036,262 127,816,552 
6,331,941 103,051,475 
$42,921 
67,596 
10,537,672 
42,304,939 
4,068,129 
706,565 
5,006,628 
1,893,639 


82,796,202 


Bal. due to 
other Banks 
in Canada 


Deposits 


its in Elsewhere 


2,271,978 
5,421,124 
588,133 
1,635,769 
3,524,351 
4,456 
4,084,007 
4,543,709 
5,164,198 
465,754 


740,564,451 | 27,704,079 


Branches in Argentina, Brazil, British Guiana, 


British Honduras, 


Colombia, Peru, Uruguay, 


Venezuela, Cuba, Dominican Republic, Haiti, 
Puerto Rico, British West Indies. 


New York, London, Paris. 


Over 630 branches in Canada and Newfoundland, 


Due to 
banks in 
U.K. 


Due to 
Banks 
Elsewhere 


Letters of 
Credit 
outstanding 


¢ 
. 


11,247,896 
1,891,260 
3,620,123 


26,656,893 
4,118,210 


28,169,574 
28,407,127 
4,306,484 
06,077 
53,761,028 
66,285,949 


4,928,884 
7,082,053 
2,041,845 

75,531 
3,239,598 
4,460,248 


38,587,438 


1°408°537 


86,146,049 | 206,951,103 


ublie 


Other 
Liabillties 


2,588, 185 


5,314,083 


Dividends 


vital 
Declared Pad Up 
and unpaid 


$ 3 4 


20,651 44,000,000 36,000,000 
365,130 24,000,000 12,000,000 
6,305, 14,000,000 6,000,000 
9,547 2,000,000 4,000,000 
629,590 30,000,000 30,000,000 
112,211 40,000,000 35,000,000 
177,187 10,000,000 7,000,000 
18,143 7,000,000 7,000,000 
213,325 10,000,000 7,000,000 
750,000 1,500,000 


181,750,000 


42,049 
961,204 


421,748 
75,407 
203,991 
26,558 


1,561,589 


the Alberta Government | 





,of the government life insurance | 
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HOW DO YOU KNOW? 


Mr. Plant Executive how do you know your 
Insurance policies are properly written? 


You go to a Doctor for medical advice. 
You go to a Lawyer for legal interpretations. 


But do you go to a highly qualified Insur- 
ance Broker for Insurance Advice? 


If not, then — “HOW DO YOU KNOW?” 


“Representing the one who pays the premium” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 


20 Victoria Street 
TORONTO, Ontario 
ELgin 6401 


606 Cathcart St. 


MONTREAL, Quebec 
Plateau 8595 


FOR YOUR WINTER CROSSINGS 


co WHITE EMPRESS 


TO EUROPE 


For a full week of relaxation and comfort afloat, go 
White Empress to Europe, Congenial companions . . + 
varied entertainment ... courtesy and service in the 
Canadian Pacific tradition: 


Sailings from Saint John and Halifax to Liverpool by the 
completely reconditioned 20,000 ton Empress of Canada 
and her sister ship Empress of France 5 4 4 first class 
return accommodation available, 


: 
bo» 


pee tian 


ensenne eer 


WINTER SAILINGS 
From Saint John and Halifax* 


8.......- EMPRESS OF FRANCE 
22....... EMPRESS OF CANADA 
. eeeee- EMPRESS OF FRANCE 
2t...... EMPRESS OF FRANCE 
16....... EMPRESS OF CANADA 
*From Halifax one day later, ° 
tVia Greenock, Scotland to Liverpool. 
First Clet98 sus om ee som ove ns $240 vp 
$152 up 
The same famous cuisine and service are yours on Canadian Pacifie’s 
passenger-carrying freighters Beaverford and Beaverburn. Seilin 
approximately twice monthly, dates on request, First Class fare 


aeaereaaaneee 


Outlet... ccm me cemtcseees 


Full information from any Canadian Pacific 
office or your own Travel Agent, 
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26, 063, 839) 164, 110, 449) 815, 533, 60 2,000,265, ons] 136, 462, 925| 3: 230, 475, 842| 56 | 25 
porated in the above return.—Footnote 


to Bank of Montreal return. 
*The Cangdian Bank of Commerce 
(California) : has been incorporated 


603,376) 
1,850,000) 
1,981,333) 


49,020,516 


*The business of the Bank in San 
Francisco, U.S.A., is carried on under 
the name of a locally incorporated 
company and the figures are incor- 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
liabilities of the Canadian Bank of 


Commerce (California) are included 
in the above general statement.—Foot- 
note to Canadian Bank of Commerce 
return, ; 


aIncludes mortgages. 
aIncludes $206,951,103 
credit outstanding as 
abilities, 


tThe Royal Bank of Canada (France) 
has been incorporated under the laws 
of France to conduct the business of 
the Bank in Paris and the assets and 


Nabilities of The Royal Bank of 
Canada (France) are included in the 
above general statement.—Footnote te 
The Royal Baak of Canada Return. 
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DIVIDEND NOTICES 


BANQUE CANADIENNE 
‘ NATIONALE 


QUARTERLY DIVIDEND 


NOTICE is hereby given that a 
dividend of two per cent (2%) has 
been declared by the Directors of 
Banque Canadienne Nationale on 
the paid-up capital stock of the Bank 
for the quarter ending on the 30th 

ovember, 1948. This divi- 

’ the number 231, will 

be = at the Main office or at 

the branches of the Bank, on or after 

the Ist day of December, 1948, to the 

shareholders of record on November 
15, at the close of business. 


By order of the Board, 


CHARLES ST-PIERRE, 
General Manager. 


CANADIAN FOOD 
PRODUCTS LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 


the following dividends have been | 
declared: 


A dividend of $1.124 per share on 
the outstanding 44%% Cumulative 
Convertible eemable Preference 
Shares in the Capital Stock of the 
Company payable on January 1, 1949, 
to shareholders of record at the close 
of business on November 30, 1948, 


A dividend of 25c per share on the 
outstanding Class shares in the 
eo Stock of the Company pay- 
able on January 1, 1949, to sharehold- 
ers of record at the close of business 
on November 30, 1948. 


A dividend of .18%4c per share on 
the outstanding Common shares in 
the Capital Stock of the Company 
= on January 1, 1949, to share- 

olders of record at the close of busi- 
ness on November 30, 1948. 


By Order of the Board. 


HOWARD R, DOUGLAS, 


Secretary. 
Toronto, Ontario, 
November 4, 1948, 


CANADIAN CELANESE 


LIMITED 
1401 McGill College Avenue, 
MONTREAL, P.Q. 


The Board of Directors has this 
day taken the following action with 
respect to dividends: 


Preferred Shares, $1.75 Series 
Forty-three and three-quarter 
Cents (4334c) per share, which shall 
be deemed to be for the three months’ 
iod from October 1, 1948, to De- 
cember 31, 1948, has been declared 
Pp able December 31, 1948, to the 
olders of record at the close of busi- 
ness on ber 8, 1948. 


Preferred Shares, $1.00 Series 

Twenty-five Cents (25c) per share, 
which shall be deemed to for th 
three months’ period from October 1, 
1948, to December 31, , 

yable December 31, 1948, 

to the holders of record at the close 
of business om December 8, 1948. 


Common Stock — 

One Dollar and Seyenty-five Cents 
($1.75) per share, making a total pay- 
ment of $4.00 per share for the year 
1948, has been declared payable 
December 31, 1948, to the holders of 
record at the close of business on 

ber 8, 1948 


R. O. GILBERT, 
Secretary. 
. November 3, 1948. 


IMPERIAL OIL LIMITED 


Toronto 1, Ontario 


NOTICE TO SHAREHOLDERS 
AND THE HOLDERS OF SHARE 
WARRANTS 


NOTICE is hereby given that a divi- 
@end of 25 cents per share in Canadian 
currency has been declared, and that the 
same will be payable on or after the Ist 
day of December, 1948, in respect of the 
shares specified in any Bearer Share 
Warrants ‘of the Company of the 1929 
issue ng = ntation and delivery of 
coupons No. at: 

THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Toronto 1, Canada. 

(For convenience. coupons are also 
negotiable without charge at any branch 
of The Royal Bank of Canada in Canada.) 

payment to Shareholders of record 

et the close of business on the 15th day 

of November, 1948, and whose shares are 

ered Certificates of 

the 1929 issue. will be made by cheque, 

mailed from the offices of the Company 
on the 20th day of November, 1948. 

The Transfer books will be closed 
from the iéth day of November, 1948, 
to the 30th day of November, 1948, both 
inclusive and no Bearer Share Warrants 
will be converted into other denomina- 
tions of Share Warrants during that 
period. 

The Income Tax Act of the Dominion 
of Canada provides that a tax of 15% 
shall be imposed and deducted at the 
. source on all dividends payable by Cana- 
dian debtors to non-residents of Canada. 
The tax will be deducted from all divi- 
dend cheques mailed to non-resident 
shareholders and the Company's Bankers 
will deduct the tax when paying coupons 
to or for accounts of non-resident share- 
holders. Ownership Certificates (Form 
No. 600) must accompany all dividend 
coupons presented for payment by resi- 
dents of Canada. 

Shareholders resident in the United 
States are advised that a credit for the 
Canadian tax withheld at source is allow- 
able against. the tax shown on their 
United States Federal Income Tax re- 
turn. In order to claim such credit the 
United States tax authorities require evi- 
dence of the deduction of said tax, for 
which purpose Registered Shareholders 
will receive with dividend cheques a 
Certificate of Tax Deduction, and Bearers 
of Share Warrants must complete Owner- 
ship Certificates (Form No. 601) in dupli- 
cate and the Bank cashing the coupons 
will endorse both copies with a Certifi- 
cate relative to the deduction and pay- 
ment of the tax and return one Certificate 
to the Shareholder. If forms No. 601 are 
not available at local United States banks, 
they can be secured from the Company's 
office or The Royal Bank of Canada, 
Toronto. 

Subject to Canadian regulations affect- 
fing enemy aliens, non-residents of Can- 
eda may convert this Canadian dollar 
Gividend into United States currency or 
such other foreign currencies as are per- 
mitted by the general regulations of the 
Canadian Foreign Exchange Control 
Board at the official Canadian Foreign 
Exchange control rates prevailing on the 
Gate of presentation. Such conversion 
can be effected only through an Author- 

n branch of 
k of C can, 
ency of The Royal Bank of Canada, 
o William Street, ee sere City, = 
prepared to accept vidend cheques 
coupons for collection through an Auth- 
orized Dealer and conversion into any 
permitted foreign currency. 

The Secretary will on request and 
when available forward to the holder of 
any Bearer Share Warrant of the Com- 
pany a copy of the Company's annual 
report for the fiscal year. 

BEARER WARRANT HOLDERS SHOULD 
PARTICULARLY NOTE THAT COUPON 
NO. 70 WAS BY BOARD RESOLUTION 
DECLARED NOT AVAILABLE FOR 
DIVIDEND PURPOSES BUT WAS RE- 
QUIRED TO BE SURRENDERED AS 
EVIDENCE OF THE ISSUANCE OF 
RIGHTS IN CONNECTION WITH THE 
RECENT SALE OF THE COMPANY'S 
HOLDINGS IN INTERNATIONAL PET- 
ROLEUM COMPANY, LIMITED AND IN 
CONSEQUENCE COUPON NO. 71 IS 
DESIGNATED FOR THE PURPOSE OF 
THIS DIVIDEND, 

BY ORDER OF THE BOARD, 
COLIN D. er aes 

56 Church Street, ; 
Toronto 1, Ontario. 
Nov 3rd, 1948, 


DIVIDEND NOTICES 


CANADIAN WESTERN 
NATURAL GAS COMPANY 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
quarterly dividend of Twenty Cents 
(20c) per share on the Cumulative 
Redeemable Preference Shares 4° 
Series of the par value of $20.00 each 
of the Company will be paid on the 
lst day of December, 1948, to all 
shareholders of record at the close of 
a on the 15th day of November, 


DATED at Calgary, Alberta, this 4th 
day of November, A.D. 1948, 
By Order of the Board, 
D. K. YORATH, 
Secretary. 


CONIAURUM MINES 


LIMITED 
DIVIDEND NO. 33 


NOTICE IS HEREBY GIVEN that 
a dividend of Three Cents (3c) per 
share has been declared by the Direc- 
tors of Coniaurum Mines Limited 
payable in Canadian funds on 
cember 10th, 1948, to shareholders of 
record November 15th, 1948. 


By Order of the Board, 


A. G, FULTON, 
Secretary. 


| November 2nd, 1948. 


Upper Canada 
Mines Limited 


(No personal Liability) 


DIVIDEND NO, 24 ‘ 


Notice is hereby given that an in- 
terim dividend of two and one-half 
cents (2%c) per share has been de- 
clared on the outstanding capital stock 
of the Company, payable in Canadian 
Funds on December 3rd, 1948, to share- 
holders as of record at close of business 
November 12th, 1948. 


By Order of the Board, 


G. F. SUMMERS, 
Secretary-Treasurer. 


Toronto, November 3rd, 1948, 


MATACHEWAN CONSOLI- 
DATED MINES LIMITED 
DIVIDEND NO. 5 

NOTICE IS HEREBY GIVEN that 
a dividend of Two and One-half 
Cents (24%c) per share has been de- 
clared by the Directors of Matache- 
wan Consolidated Mines Limited 
payable in Canadian funds on De- 
cember 10th, 1948, to shareholders of 
record November 15th, 1948. 

By Order of the Board. 


A, G, FULTON, 
Secretary. 
November 2nd, 1948, 


Canadian Breweries 
Limited 
DIVIDEND NOTICE 


‘ Notice is hereby given that a divi- 
dend of fifty cents (50c) per share 
has been declared on the outstand- 
ing Capital Stock of this Company, 
ayable January Ist, 1949, to share- 
ers of record at the close of busi- 
ness November 30, 1948, 


By Order of the Board. 


W. C. BUTLER, 
Secretary. 
| Toronto, November 3, 1948. 


Fibre Products of Canada 
Limited 


NOTICE OF DIVIDEND 


Please take notice that the Direc- | 
tors of the above Company have this | 
day declared a quarterly dividend 
of 20c per share to be paid to all the 
common shareholders of the above 
Company on the 22nd day of Decem- 
ber, 1948, and that the payment is 
to be made to shareholders of record 
as of the end of business on the Ist 
day of December, 1948 

Dated at Windsor, this Ist day of 
November, 1948. 


WOLF GOLDSTEIN, 
Secretary. 


Atlantic Wholesalers, 
Limited 
NOTICE OF DIVIDENDS 

The half-yearly Dividend of 2%4% 
on the Preferred Shares of the Com- 
vem Meroe declared at a meeting of 
the Directors held at the Head Office 
of the Company, Sackville, New 
Brunswick, on ptember 17, 1948, 

ae December 1, 1948, to Share- 

olders of record November 15, 1948. 

The regular quarterly Dividend of 
10 cents pet share on the Class “A” 
and “B” Shares of the Company was 
declared at the same meeting and 
paid on October 1, 1948. 


Auto Electric Service 
Company, Limited 


Class A Shares—Dividend No. 7 


Notice is hereby given that a divi- 
dend of 12% cents po share on the 
Class A shares of the Company has 
been declared payable on and after 
December 15th, 1948, to shareholders 
of record at the close of business on 
November 20th, 1948. 


By Order of the Board, 


J. A. STEPHEN, 
Secretary-Treasurer. 


Dated at Toronto, Ont., 
November 3rd, 1948. 


Eddy Paper Company 
Limited 
NOTICE OF DIVIDEND 
ON CLASS A SHARES 


The Board of Directors has de- 
clared a quarterly dividend of 25 
cents ($.25) a share on the outstand- 
ing Class A Shares of the Company, 

yable December 15, 1948, to share- 

olders of record at the close of 
business on November 15, 1948. 
Cheques in payment will be mailed 
to the shareholders of record. Stock 
transfer books will not close. 
R. F. CALDWELL, 

Secretary. 

Hull, Canada, 
November 3, 1948. 


Canadian Silk Products 


Corporation 
DIVIDEND NOTICE 

This will advise that a Dividend 
of Thirty-seven and One-half Cents 
(374%c) per’share has been declared 
on the Class “A” Common Stock out- 
standing of this Corporation, payable 
on the 3rd day of January, 1949, to 
all Shareholders as of record at the 
close of business on December ist, 
1948, for the period ending Decembgr 


31st, 1948, 
GORDON G,-COOKE, 
Secretary. 


LL Gas_\«\1| | C7 


DIVIDEND NOTICES 


CENTRAL NORTHERN 
AIRWAYS LTD. 


DIVIDEND NOTICE ‘ 

NOTICE IS HEREBY GIVEN that 
a semi-annual dividend of two and 
one-half per cent (244%) has been 
declared on the outstanding five per 
cent (5%) cumulative preference 
shares of the Company, payable No- 
vember 15th, 1948, to shareholders 
of record at the close of business 
November Ist, 1948, 

AND NOTICE IS ALSO HEREBY 
GIVEN that a semi-annual dividend 
of twenty-five cents (25c) per share 
has been declared on the outstand- 
ing Class “A” shares of the Company, 
payable November 15th, 1948, to 
shareholders of record at the close 
of business November Ist, 1948. 

By Order of the Board. 


F. ROY BROWN, 
Secretary. 
Winnipeg, 


November 4th, 1948. 


The Corrugajed Paper Box 
Company, Limited 
* DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of $1.25 per share on the Pre- 
ferred Stock of the Company and a 

uarterly dividend (No. 8) of twenty- 

ive cents ($.25) per share on the 
Common Stock of the Company have 
been declared payable December Ist, 
1948, to shareholders of record at the 


—_ of business on November 12th, 


or this 5th day of November, 


i E. R. BLUETHNER, 
Secretary. 


DIVIDEND NOTICE 
BRITISH AMERICAN OIL 


company Epa LIMITED 


COMMON STOCK 


NOTICE is hereby given that a 
dividend of Twenty-five Cents (25c) 
per share has been declared on the 
issued No Par Value Common stock 
of the Company for the fourth quar- 
ter ending December 31st, 1948. The 
above dividend is payable in Cana- 
dian Funds, January 3rd, 1949, to 
shareholders of record at the close 
of business on the 7th day of De- 


cember, 1948. 
H, H. BRONSDON, 


Secretary. 
Dated at Toronto, 
November 5th, 1948. 


‘DIVIDEND NOTICE 
BRITISH AMERICAN OIL 


COMPANY B Pa. LIMITED 


PREFERRED STOCK 


NOTICE is hereby given that a 
dividend of 23.4375c per share has 
been declared on the issued Prefer- 
ence Shares of the Company, being 
at. the rate of Three and Three- 
suerety er cent (3%%) per annum, 
or the fourth eg ne ending De- 
¢cember 31st, 1948. The above divi- 
dend is payable in Canadian Funds, 
January 3rd, 1949, to shareholders of 
record at the close of business on 
the 7th day of December, 1948 


H. H. BRONSDON, 


Secretary. 
Dated at Toronto, 
November 5th, 1948. 


BRUCK MILLS LIMITED 


Class “‘A’’ Dividend 


NOTICE IS HEREBY GIVEN that a 
regular quarterly dividend of 30c 
per share has been declared on the 
outstanding Class ‘'A'’ shares of 
the Company, payable December 
15th, 1948, to shareholders of 
record as at the close of business 
on November 15th, 1948, 


Class “B"’ Dividend 


A regular quarterly dividend of 
7\2c per share has been declare 
on the outstanding Cicass *'B'’ 
shores of the Company, payable 
December 15th, 1948, to share- 
holders of record November 15th, 
1948, 

By Order of the Board, 

* H. STERN, 


Secretary, 
Montreal, Quebec, 
November 3, 1948, 


Woods Manufacturing 
Company, Limited 


Notice is hereby given that a quar- 
terly dividend of fifty cents (50c) 
per share on the No Par Value Com- 
mon Shares of the Company has 
been declared for the quarter ending 
December 31st, 1948, payable Decem- 
ber 17th, 1948, to shareholders of rec- 
ord November 17th, 1948. 

By Order of the Board. 


R. E. BEWIS. 
. Secretary-Treasurer. 
Montreal, October 27th, 1948. 


NOTICES 
THE DOMINION BANK 


Notice of Annual General Meeting 


The Annual General Meeting of 
the Shareholders will be held at the 
Head Office of the Bank, King and 
Yonge Streets, Toronto, on Wednes- 
day, the eighth day of December 
next, at 2.30 o'clock p.m. 

By Order of the Board. 


ROBERT RAF, 
General Manager, 
Toronto, 14th October, 1948. 


CANADIAN CELANESE 
LIMITED 


1401 McGill College Avenue, 
MONTREAL, P.Q., CANADA 


NOTICE OF 


SPECIAL GENERAL MEETING 
OF SHAREHOLDERS 


NOTICE IS HEREBY GIVEN that 
a Special General Meeting of the 
Shareholders of CANADIAN CELA- 
NESE LIMITED will be held at the 
head office of the Company, 1401 
McGill College Avenue, Montreal 
P.Q., on Thursday, the 9th day of 
December, 1948, at the hour of 2:30 
o'clock of the afternoon, for the pur- 
pose of considering and, if deemed 
advisable, sanctioning, approving 
and confirming Special By-law “ 
subdividing each Common Share 
without nominal or par value of 
capital stock of the Company, 
whether issued or unissued, into 
four (4) Common Shares without 
nominal or par value and authoriz- 
ing the officers of the Company to 
apply for Supplementary Letters 
Patent confirming such By-law, 


By Order of the Board, 


R. O, GILBERT, 
Secretary, 
Montreal, P.Q., November 3, 1948. 


Only Common Shareholders of 
record on the transfer books of the 
Company at the close of business on 
November 3, 1948, will be entitled to 
vote at the above-mentioned Special 

eneral Meeting of Shareholders. 


Alberta Hail Insurance Board 


To Pay 


From Our Own Correspondent 

CALGARY—For what is be- 
lieved to be the first time in the 
history of the hail insurance 
business, the Alberta Hail Insur- 
ance Board has reached a point 
where it can pay dividends or re- 
bates to policyholders, J. Glen 
Elder, chairman and manager of 
the board, reports. 


The Alberta Hail Insurance 
Board, a co-operative, respon- 
sible to the Alberta Government, 
set as its objective a reserve 
equal to an average year’s pre- 
mium income when it was or- 
ganized 10 years ago. 


Premium income this year was 
$1,293,000 compared with $1,680,- 
000 in 1947; but last year losses 
and expenses. totaled $1,911,000, 
while this year only $605,000 has 
been paid out. This means that 
the Board has reached its reserve 
objective and, henceforth, half a 
year’s premium earnings will be 
repaid policyholders and the re- 


COMPANY 


Polholders Dividends 


mainder added to the reserve 
fund. ‘ : 

In 1947 the Board’s reserves 
were depleted to the extent of 
$231,000, but were increased this 
year by $688,000, bringing them 
to $1.6 millions. 

Amount to be paid back to 
policyholders this year will not 
be great. Policyholders who paid 
cash for their hail insurance will 
receive 10% rebates, while those 
who paid in installments will re- 
ceive a 5% rebate. 

Last year the Hail Insurance 
Board had 16,174 policyholders. 
This year there were only 12,767, 
due to the poor state of the crop 
early in the year. In 1947, 30% 
of policyholders were hailed out; 
this year the figure is only 7%. 


FRED B. CLARK 


The Alberta Hail Insurance | has been appointed a director of 
Board handles about 75% of all | Unique Crests & Athletic Sup- 


hail insurance in Alberta and has 
its head office in Calgary. Private 
companies handle the remaining 
25%. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


OGILVIE FLOUR MILLS net 
profit for the year ended Aug. 31, 
1948 was up slightly at $1,235,651 
($1,213,371). Gross earnings from 
operations were well maintained 
but the net was down somewhat, 
due in large part to an increase in 
regular deduction for depreciation 
on buildings and machinery; double 
rates were charged where permis- 
sible. On the other hand, there was 
an increase in income accounts 
amounting to $182,062. Consider- 
able profits were also realized on 
investments sold, the annual report 
states. These factors, coupled with 
lower income tax provision, in- 
creased net profit $22,280. 


Of the net profit of $543,737 on 
investments sold, $450,000 was ap- 
propriated for special purposes— 
$200,000 to write down other assets, 
$150,000 to increase depreciation 
and $100,000 to provide for special 
advertising, leaving $84,737 carried 
to earnings for the year. 


There was a sharp fall off in both 
export and domestic flour business 
as compared with previous yéar; | 
and the short crop resulted in much | 
smaller handlings of wheat and 
coarse ‘grains through company in- | 
terior and terminal elevator sys- | 
tem. This was partly offset by a| 
satisfactory volume of feed busi- 
ness, and introduction of several | 
new lines of specialty food pro- 
ducts. 


Outlook for the future, particu- | 
larly as regards export business, is 
clouded by the increasing scarcity 
of dollars in the hands of import- 
ing countries with whom Canada is | 
most anxious to trade, it is said. | 
Should this business be curtailed, as 
now seems likely—principally be- 
cause of a breakdown in interna- 
tional exchange—costs will rise | 
sharply in Canada and higher prices | 
will be inevitable, the report states. | 


INCOME ACCOUNT 
Years Ended Aug. 31: 1948 1947 
Oper. profit $1,117,743 $1,202,565 | 
Inv. income 825,744 643,682 
Prof. invest. sales .. 84,737 + 55,390 
Less: Deprec. ....0. e 582,573 278,266 
Pension fund ....6. 40,000 | 
Income tax res. .... 370,000 | 
Net profit 1,213,371 
Less: Pref. divds, ... 140,000 
Common divds 600,000 | 
Surplus for year 473,371 | 
4After appropriations for: 

Other assets w/o .,. 

Addit. deprec. 150,000 

Spec. advertising ... 100,000 
Earnings per Share and Dividend Record: 
Preferred $61.78 $60.67 
Paid 7.00 7.00 | 
1.79 | 
1.00 


200,000 


1,83 
1,00 


CONDENSED BALANCE SHEET 
As at Aug. 31: 1948 1947 
Cash $29,736 $160,485 
3,133,055 3,915,382 | 
2,385,264 2,494,189 | 
3,195,612 
9,665,668 
1,408,557 
6,891,512 
17,965,737 
1,391,749 
1,927,275 
185,000 
3,504,024 
5,000,000 
4,500,000 
4,961,713 
6,264,471 





Investments¢ 
Inventories 
Total curr. assets ... 
Other invests., etc.a . 
Fixed assets} 8;710,756 
Total assets ....... 20,088,059 
Bank loans ......... « 2,597,329 
Accts. & tax. pay. .. 2,452,434 
Dividend pay. 185,000 
Total curr, liab. 5,234,763 
Rest. ‘acct. ...... sees 5,000,000 
Capital stock .... 4,500,000 
Surplusa 
{After depr. of 
tMarket value 503, 11,031,000 
aIncl. ref. EPT 188,101 188,101 
Note: Commitment for uncompleted por- 
tion of plant under construction $1,144,769 
at Aug. 31. 1948. 
Working capital 


3,975,616 
9,523,671 


1,853,632 


eveee 4,288,908 6,161,644 


HAYES STEEL PRODUCTS net 
profit for the year ended July 31, 
1948 was up $165,288 at $402,903. Op- 
erations were not interrupted as in 
previous years, with result that 
sales were at their highest point 
since end of war. 


Accounts receivable on _ prior 
years’ adjustment of excess profits 
taxes has been paid, thereby im- 
proving company’s cash position. 
First installment of refundable por- 
tion of excess profits taxes, of ap- 
proximately $10,000 has been paid, 
and this rebate was applied against 
amount owing Dominion Govern- 
ment for purchase of fixed assets. 
Rebate this year will be approxi- 
mately $175,000, and deferred lia- 
bility for purchase of fixed assets 
will be reduced accordingly. 


One of buildings at company’s 
Thorold plant site, purchased in 
1945, has been reconditioned and 
made available for the clutch and 
press-stampings departments, there- 
by making space available at the 
Merritton plant for new and in- 
creased business. An increase in 
capacity of galvanizing equipment 
became necessary, and an addi- 
tional unit was installed, as was a 
carbonitriding furnace for a new 
and efficient process of heat treat- 
ing. These expenditures, together 
with other equipment of a general 


DIVIDEND NOTICES 


~ FITTINGS, LIMITED _ 
DIVIDEND NOTICE 


Notice is hereby given that a semi- 
annual dividend of thirty cents (30c) 
per share has been declared on the 
outstanding Convertible Class “A” 
Shares, No Par Value, of the Com- 

any, payable Jan. 1, 1949, to Share- 

olders of record, Monday the 6th 
day of December, 1948. 


By Order of the Board. 


D. D. STORIE, 


Secretary-Treasurer. 
Dated at Oshawa, 


November 3, 1948, 


| Surplus for year 


nature, have increased value of 
fixed assets by $359,400. 
CONS. INCOME ACCOUNT 
Years Ended July 31: 1948 
Net earnings $887,156 
Less: Depreciation . 266,253 
Income tax 218,000 
Net profit 402,903 
Less: Dividend 45,000 
Surplus for year 357,903 
Earnings per Share and Dividend Record: 
$4.48 $2.64 
0.50 0.50 


CONDENSED CONS. 
As at July 31: 
Cash & Dom. bds. ... 
ACCIS. TEC. cecccccsee . 
Tax adjust. rec. ...+0. 
Inventories 
Total curr. assets ... 
Misc. assetsa 
Fixed assets? . 
Total assets . 
Bank loan 
Accts. & tax. pay. ... 
Tota) curr. liab. .... 
Def. purch. re plant . 
Capital stock 
Capital surplus 
Earned surplusé ... 
+After depr. of ...e 
aIncl. ref. EPT ...0- 
aIncl. ref. EPT .sece 
Working capital 


HEET 
1947 

$20,999 
626,008 
508,616 
1,921,831 
3,077,451 
518,923 


BALANCE § 
1948 


$422,144 
711,616 


4,691,305 
325,000 
506,655 
$31,655 


168,480 
615,425 
2,675,150 | 
2,986,034 
401,1 

401,144 


2,245,799 


3,033,184 
3,180,443 
391,659 
401,275 
2,491,058 


eeeee 


PACIFIC COYLE NAVIGA- 
TION CO., Vancouver, net profit 
for year ended June 30, 1948, was 
off substantially at $9,394 ($26,- 
766). Gross revenues were $790,- 
862, against $589,584 for previous 
year. Rising trend in costs has 
continued and has been apparent 
not only in wages and increased 
price of fuel oil, but also in ships’ 
stores and charges for shipyard 
repairs. Owing to high cost of 
repairs, directors have deemed it | 
advisable to insure the fleet} 
fully. There has been no upward 
revision in towing rates since ad- | 
vance of Sept. 22, 1947. Owing to | 


| continued rise in costs, the com- 


pany believes a further increase 
in rates may be expected shortly. 
The former tug Keosanqua was 


acquired from the U. S. Maritime | 


Commission and the former 


steam tug D.B.M. was converted | 


to a Diesel tug. 
INCOME ACCOUNT 

Years Ended June 30: 
Net earnings 
Less: Depr. 

Income tax 
Add: Prof. on secs. . 
Net profit 
Less: Divds, .....++0+ e 


1947 


32,993 
3,000 
115 
26,766 


26,766 
eLoss or deficit. 


| Earnings per Share and Dividend Record: 


$0,022 
0.03 


CONDENSED CONS. BALANCE SHEET 
As at June 30: 1948 1947 
Cash 
Accts., etc., TEC. sees . 
Inventory 
Total curr. assets .. 
Def. charges 
Fixed assets® 
Goodwill 
Total assets 
Bank overdraft 
Accts., tax, etc., pay. 
Total curr. liabs. . 
Capital stock 
Capital surplus ...... 
Less: Deficit 
*After depr of «+. 
Working capital .... 


$0.062 


96,342 
Davis Leather | 
Changes Board 


Election to the board of directors 
of Davis Leather Co., Newmarket, 
of Kaspar Fraser, K.C., Toronto, 
and George P. Watt, Montreal, has 
been announced’ by 
James A. Gairdner. The new direc- 
tors succeed Aubrey Davis, An- 
drew Davis and E. J. Davis, who, 
at time of sale to present control- 
ing interest, agreed to continue to 
serve for a period. 

Douglas J. Hutchings, Winnipeg, 
has been appointed general man- 
ager of the company. He was as“ 
sociated for 30 years with the Great 
West Saddlery Co., Winnipeg, and 
for last 12 years has been vice- 
president and general manager of 
that company. 

Company sales increases noted 
earlier in the fall, have continued 
at an accelerated rate; and orders 
booked, are currently running 
ahead of production, a company 
report states. 


COMMERCIAL ALCOHOLS ad- 
vises that a further 2,500 common 
shares of capital stock have been 
issued to Industrial Development 
Bank against an allotment of 25,000 
shares. This makes a total of 22,500 
shares taken up under the allot- 
ment. Outstanding shares total 
337,500 shares, leaving 62,500 shares 
in the treasury. 


PURITY FLOUR MILLS LTD. 
has purchased in the open market 
and redeemed and canceled an ad- 
ditional 50 preference shares, re- 
ducing number outstanding to 
36,950. 


$62,644 | 


1,094,928 | 


| specially constructed 


| 


} 


9 | Stock 


| C. Ind. Ale. B —175 


plies Ltd. 


Sumner Forms 
Propane Gas Co 


For Maritimes 


A new company, Sumner Pro- 
pane Gas Ltd. has been formed 
to bottle and distribute propane 
gas in the Maritime provinces, 
the first of its kind in the Mari- 
times, M. P. Fraser, vice-presi- 
dent of Sumner Co. states. 


Capitalization will be $250,000, 
consisting of 2,500 shares no par 
value. . The company will be 
privately controlled by the Sum- 
ner interests. 


The new plant, which is being 


400.595 | constructed at Victory Industrial 


Centre, Moncton, N.B., will neces- 
sitate installation of 30,000 gallon 
storage 
tanks for liquid propane under 
pressure, Mr. Fraser states. These 
tanks, made in United States 
weigh over 70,000 lb.’ each. The 
plant will also entail construc- 
tion of new buildings to house 
the special L.P. gas compressors 
and pumps, and all equipment 
necessary for the bottling opera- 
tion. 


/ 

Construction ‘of the new plant 
is progressing rapidly, and cylin- 
der filling operations will be 
under way before the end of the 
year, Mr. Fraser states. The new 
plant will be under the super- 
vision of William Firner, engin- 
eer with many years experience 


in the propane field. 


The company intends to esta- 
blish dealers for bottled gas 
throughout the Maritime prov- 
inces, Mr. Fraser states. 


MSE Shorts 


Show Increase 


MONTREAL (Staff) — Mont- 
real Stock Exchange reports show 
short position of 8,122 shares of 
37 issues as at Oct. 31, 1948, com- 
pared with 5,425 shares of 34 is- 


' sues on Oct. 15. Chief changes in- 


cludes 


Stock 

Int. Paper 
Int. Pete. 
Mont. Loco. 


Shares 
Bell 'Phone' +647 


Can. Loco. +225 





President | 


include: 


Stock Shares 
Base Metals -+-4,500 
Bobs Lake —5,000 


Stock 
E. Sullivan --1,400 
Feg. Grain +150 
Can. Vickers +500 Maple Leaf M --100 
Cons. Home- Que. M’g’ese +3,600 
—1,000 Un. Asb. —1,200 


stead 

Summaries of the short posi- 
itions of these exchanges on Oct. 
31 show: 


MONTREAL STOCK EXCHANGE 


Stock Shares Stock Shares 
Abitibi $1.50 pf. 200 * Ham. Bridge 
Algoma 425 Howard Smith 50 
Aluminium 75 Imperial Oil 
Asbestos 125 


Int. Nickel 
Bell Telephone 647 
B. A. Oil 50 


Int, aper 
i 

B. C. Power B_ 100 
Bruck Mills A 25 
Bruck Mills B 25 
Bldg. Products 25 
Can. Cement 875 
C, Steamships 275 
Candn,. Car 
Candn. Celanese 25 
Can. I. Alco. 3B 25 
Can. Loco. 425 
C.P.R. 200 
Can. Vickers 25 
Cons, Smelters 55 
Dom. Stores 75 
Dryden 175 


MONTREAL CURB MARKET 


Shares Stock Shares 
9,500 Hollinger 50 
1,600 Lowneys 

4,740 
175 


‘0 

Mtl, ‘Tramways 

Mtl, Loco. 

Nat. Brew. 

Nat. Steel Car 

Price Bros. 

Shawinigan pfd. 25 
. Can. Pwr. 

Winnipeg Elec. 490 


TOTAL oee.. 8,122 
ISSUES ..... 37 





Stock 

Base Metals 
Brown Co, 
Byrnett 
Can. Vickers 
Candego 
Comm. Alco. 1,900 
Cons. Paper 770 
Cons. Textile 100 
E. Sullivan 3,200 
Elder 1,000 
Eldona 3,500 
Fed. Grain 150 
Fraser 240 
Gaspe Oil 1,100 


175 Macdonald 
800 ren 
500 

50 
Nicholson 600 


Normetal 100 


Que. M’n’gese 4,600 
Un, Asbestos 4,800 


TOTAL .... 40,250 
ISSUES wees 24 


ASBESTOS CORP. advises that 
a special general meeting of share- 
holders will be held at head office, 
Dec. 2, 1948, to sanction bylaws 
providing for an increase in the 
number of directors from nine to 
ten and an increase in the annual 
directors from three to four and 
to provide for a chairman. 


Grain Prices 


é 


Winnipeg Grain Futures 


Week to Nov. 1, 1948 
Crop year from High Low 
Aug. 1, 1948 for 
High Low week 


81% “746 
-16%4 +73 
73% 72% 


1.137% 1.081% 
1.0912 1.06% 
1.0742 1.05% 


for 
week 


78% 
Th 
1348 
1.1374 
1.09" 
1.0742 


Oats 
Dec. 
May 
July 

Barley 
Dec. ceee 
May ese 
July 

Rye 

CC. cece 


687% 
.70%4 
12% 
98 
9834 
1.0544 


eeeee 
eeee 


1.39% 
1.40% 
1.58 


4.00 
4.0012 
4.02 


1.70 
1.7334 
1.72 


1.65% 
1.687% 
1.58 


May 
July 


- 4.00 
sees 4.0019 
» 4.05 


4.00 
4.0012 
4.05 


Cash Quotations 


For Week 
Nov. 8 Prev. Week 


High Low High Low 


Close 
Nov. 8 


78 
“15M 
12% 


1.13% 
1.09% 
1.06% 


1.6834 
1.72% 
1.58 


7944 
19 


82% 
80% 


78% 
“77% 


1 Feed .. 1.185% 1.12% 1.12% 1.09% 

2 Feed .. 1.1656 1.0944 1.07 1.05% 
Rye 

2C. W. . 1.68 1.6642 1.7435. 1.63 


Flax 
1C. W. . 4.00 4.00 4.00 . 4.00 


4.00 
4.00% 
4.05 


Short interest on the Montreal | 
Curb market totaled 40,250 shares | 
of 24 issues against 39,844 shares, | 
27 issues, Oct. 15. Chief changes | 


Shares 


Nov. 13, 1948 


Federal Grain 
Questioning | 
Is Postponed — 


From Our Own Correspondent 

WINNIPEG—Discovery exam- 
inations of H. E. Sellers, presi- 
dent of the Federal Grain Co. and 
of W. R. Strachan, secretary of 
the Alberta Pacific Grain Co. Ltd. 
(1943) have been adjourned until 
after the Federal Grain annual 
meeting, 


The examinations are being 
made in connection with the suit 
started against Federal Grain 
Co., its subsidiary companies, 
and its directors, by a group of 
minority. shareholders, seeking 
to set aside certain stock trans- 
fers, which have been the sub- 
ject of controversy for two and 
a half years. 


The Alberta Pacific Grain Co. 
Ltd. (1943), a wholly-owned sub- 
sidiary of Federal Grain, is one 
of 16 defendants named. Mr. 
Strachan although not a defen- 
dant, is subject to examination 
as an officer of the company. 
Bota examinations were adjourn- 
ed to enable production of more 
information. 


THE FINANCIAL POST 


JOHN A. McDOUGALD 
of Taylor, McDougald & Co. Limited, whe 
has been elected a director of Purity 
Flour Mills Limited. Mr. is 
Chairman of the Board of Common- 
wealth Electric Corporation, President of 
Torcan Investments Limited, Vice-Presi- 
dent of Crowr Trust Company and 
Orange Crush Limited, and a director of 
Brompton Pulp & Paper Compony, Do- 
minion Stores Limited, Federal Commerce 
& Navigation Company, Lake St. John 
Power & Paper Company, McKenzie Red 
Lake Gold Mines, Powell, Rovyn Geld 
Mines, Rogers Radio Broadcasting Com- 
pany, St. Lawrence Corporation, St. 
Lawreffte Paper Mills Company ond 
Standard Chemical Company. 3K 


JAMES RICHARDSON & SONS 


Grain Merchants 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


my 


ie 


OFFICES 


SJabgohol-sa-mebate THROUGHOUT 


[ N. M. PATERSON & COMPANY LTB. 


Own and 


Terminal Elevators in Fort William 


Operate 


a 
’ 


‘109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT, 


aR 


609 Grain Exchange, Winnipeg 


pene 


» FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. ; 


CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 94 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 


+ 


of All Grains 
Head Office: WINNIPEG, CANADA 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS 


AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


‘ 


SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 





CREATORS OF CONTINUOUS FORMS AND RECORDS 
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HERE ARE THE FACTS ... 


Complete system details must be carefully studied 
before ony attempt can be made to provide an effi- 
cient business form, 


By questioning every detail, your Crain representative 
will seatch ovt the facts that expose hidden weak- 
esses end cumbersome poperwork routines. With the 
whole story systematically charted, he will suggest 
improved procedures and efficient form re-design. An- 
nvo! dollar savings are often far in excess of the cost 
of the forms themselves, 


i? will be well worth your while to contact the Crain 
representative in your city today. 


R.L.CRAIN LIMITED 


OTTAWA WJ CANADA 


Branches in frincipal Cities 


Associated with ‘} 
The Standard Register Company 
ion, Ohio. 


Go °C OC O° CO OC eee 


. Hlere are trucks for every move you make. For 
easy and economical handling of materials in 
leundries, stores, warehouses, stock tooms, 
factories, dairies, — in fact any place where 
materials have to be moved — we have the right 
Handling equipment. We are also distributors of 
Yale Hand Lift Trucks and Yale Worksaver 
Electric Platform Lift Trucks, built to move and 
life materials faster and at less cost. Call our 
nearest office for full information. 


The CANADIAN 


Fairbanks-Morse 


ie COMRANY Limited 
The Departmental Store For Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 


& 


"| sorry ~ Mr. Brown 


ds husye.” 


Tae pressure of modern business is 
so great that there is little time left to 
devote to personal affairs and there is 
always the danger of neglecting them. 

Has the time come to share the respon: 
sibility? Our Management Service is de- 
signed to meet this serious problem—and 
is doing so for a steadily growing number 
of executives. 

You can give your assets this extra pro- 
tection at remarkably low cost. May we 
discuss it? 


Capital, Reserves and Surplus 
sn excess of $7,500,000 


MONTREAL TRUST 
Company 
$11 Place d'Armes, Montreal 


HALIFAX TORONTO WINNIPEG EDMONTON 
CALGARY VANCOUVER VICTORIA CHARLOTTETOWN 
ST. JOHN'S, NFLD, LONDON, ENG, NASSAU, B.W.L 
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What basic facts must be considered in connection with 
freight rates in Canada? At the recent Chamber of Commerce 
convention in Vancouver, the railways’ position in Canada’s 
economy was discussed by John L. McDougall, associate pro- 
fessor of commerce at Queen’s University. P. C. Armstrong, 
economist ‘of the Canadian Pacific Railway, reviews the rail- 
way freight rate structure. Here are digests of their views: 


BY JOHN L. McDOUGALL 

The railways cannot be shelter- 
ed from the operation of a gen- 
eral force like the present in- 
flation; and if they could, it would 
not be desirable to do so. They 
are members of the whole econ- 
omic community and must bear 
the consequences of these broad 
policies, 

To date, the general public 
response has been that the rail- 
ways are a prosperous industry 
and can therefore Lear the con- 
sequences of rising costs without 
a proportionate increase in their 
own selling prices — the freight 
rates and passenger fares which 
they charge for services rendered. 

There seems to be a very gen- 
eral feeling that the railways 
have been, and now are, so pros- 
perous that they can continue to 
absorb increases in their costs 
while their selling prices remain 
close to 1939 levels. How true 
igs it? 

Here is a 20-year record of the 


-|work done by the railways for 


the rest of the community as com- 
pared with the nearest thing to 
an ‘all-inclusive index of produc- 
tion in Canada. - 


INDEXES OF INDUSTRIAL PRODUC. 
TION AND OF RAILWAY PRODUCTION, 
1926-1946 
(1935-1939 = 100) 

Ind. prod, Riwy. prod, 
131.3 
134.1 
156.3 
133.4 
112.6 
* 2 
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If you will study that table 
carefully, you will, I think, agree 
that the railways have been keep- 
ing up with the procession in the 
amount of service they have 
given. 

I ask you next to look at the 
share of the railways in the 
National income: 

RAILWAY GROSS REVENUES AS A 


PERCENTAGE OF THE NATIONAL 
INCOME, 1926-1946 
Freight rev. Pass. rev. 
1.99 
1,91 
at 


10 
i 46 


ol — 
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You will see the picture of an 
industry that is rapidly losing 
position. Not even the war was 
able to stop the retrograde move- 
ment in the freight services. 


‘If the preceding tables mean 
anything at all, they say unmis- 
takably that the railways are an 
industry whose long-term trend 
is one of relatively declining in- 
come. At that, they seem also to 
be compelled to give more serv- 
ice for each dollar they earn. In 
the short-run they also face a 
lag in their selling prices behind 
their costs — which is the im- 
mediate cause of difficulty. 


The Problem as a Whole 


I wish to fight shy of individual 
tate adjustments and to put to 
you instead certain very broad 
generalizations which I think you 
will wish to respect in formulat- 
ing your conclusions on the rail- 
way problem as a whole. They 
are: 

1. Transportation is one of the 
costs of production quite as 
clearly as the cost of raw ma- 
terials or the wages and other 
costs paid for processing them 
in factories, or the sums. re- 
ceived by wholesale and retail 
trade in moving the goods into 
the hands of ultimate consumers. 

2. A charge for service is one 
of the necessary ways of com- 
pelling those who ask for serv- 
ice to use what they get effect- 
ively and carefully. 

3. Every traffic carried should 
be compelled to bear the full 
out-of-pocket costs of its move- 
ment. Unless it does, it must be 
bonused by the other traffics. 


BY P. C. ARMSTRONG 

The system of pricing which 
has been applied to freight rates 
in Canada is entirely logical, 
based on very simple principles, 
and is extremely flexible. It is 
kept up to date by constant revi- 
sions, perhaps more completely 
than any other general system 
of prices. 

- The freight rate structure in 
Canada is necessarily complex, 
as it includes the establishment 
of literally hundreds of millions 
of individual freight rates. A 
system of pricing which covers 
the movement of thousands of 
different commodities, in differ- 
ent quantities, between many 
hundreds of railway stations, is 
bound to be a very complex one 
indeed. That does not mean that 
it is chaotic, and that can easily 
be proved. 

The freight rate structure built 
up under The Canadian Railway 
Act is based on a complex of 
assumptions. It starts with the 
idea of fixing rates so that the 
resulting total income of the rail- 
ways will be large enough to 
provide them with revenues equal 
to expense, plus an undefined 
rate of return on invested cap- 
ital. 

Expenses are fixed — except 
to the extent that there is oppor- 
tunity to raise or lower them by 
technological and/or managerial 
skill. 


Where Does Investor Stand? 


The return on invested capital, 
as established in various decisions 
of the Board of Transport Com- 
missioners, has been, for long 
enough to make it certain that 
the principle affects all existing 
freight rates, set so as to permit 
the Canadian Pacific Railway to 
éarn, under conditions of gen- 
eral prosperity, less than a suffi- 
cient net income to induce in- 
vestors to be willing to pay par 
for a stock issue probably 
amounting to less than one third 
of the actual capital invested in 
the railway lines, after providing 
for the service *of a debenture 
issue bearing 4% interest. Con- 
sidering that the Canadian Paci- 
fic Railway has large invest- 
ments in profitable nonrailway 
activities, and that its few ap- 
parently unprofitable ventures 
are, in most cases, highly valu- 
able indirectly in obtaining 
traffic, it seems fair to conclude 
that the return on invested cap- 
ital has not been a factor in keep- 
ing freight rates unduly high. 


How Railways Set Charges 


It has often been alleged that 
railways charge what the traffic 
will bear. They follow, in: this 
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4. The receipts from all serv-|. 


ices rendered should cover the 
whole costs* of the railway en- 
terprise including the wholly 
fixed costs represented by a re- 
turn upon the capital devoted 
to the public service. 

I put those forward as being 


»} at least an outline of a long-term 


policy. 

That may mean higher freight 
rates. So far as E can see, it al- 
most certainly will; but since 
the choice is between letting 
those people who use railway 
services pay for them directly 
or to subsidize the railways out 
of the Dominion treasury, I de- 
clare myself ready to embrace 
higher freight rates as the lesser 
of two evils. I know no other 
way of making those who get 
service temper their demands 
with reason. I believe that the 
expenditures of the Dominion 


Government are now much too 
‘thigh, 
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respect, the practice of every in- 
dividual or institution in setting 
selling prices for goods or serv- 
ices. Railways are not interested 
in charging more than the traffic 
will bear, as they live by traffic 
and have no interest in destroy- 
ing it. It is difficult to see why 
they should charge less than the 
traffic will bear — unless they 
are making profits which cannot 
be used advantageously to im- 
prove their power to move traffic 
cheaply and efficiently enough 
to permit steady development of 
national resources, after paying 
a return on capital investment in 
accordance with the established 
general rate of return on risk 
capital. 

Following this principle of ad- 
justing freight. rates to what the 
traffic will bear, there has been 
set’ up a framework of rates 
which is intended to give the 
tailways the same revenue for 
moving a ton of a certain gen- 
eral class of goods a mile. This 
principle is modified to the ex- 
tent that the rate per ton per 
mile almost always lessens as 
the mileage increases. 


Different scales of rates have 
been established for different 
areas—i.e., for Eastern and West- 
ern Canada. 


In mountain territory the scale 
of rates is higher because of ex- 
tremely high costs of operation. 


These basic class-rates have 
then been modified by the rail- 
ways still farther — following 
the principle of trying to charge 
what the traffic will bear. The 
modification has been, in prac- 
tically every case, to reduce the 
class-rates, by the establishment 
of special commodity rates, cov- 
ering the movement of certain 
goods between certain points, 
where it has been the opinion 
of the railways that, without such 
modification, traffic movements 
of a remunerative type would 
not occur at the standard class- 
rates. Commodity rates less than 
standard class-rates affect the 
greater part of the total volume 
of freight traffic in Canada. 

Other Downward Movements 

Yet further modification down- 
ward of class-rates has occurred, 
in cases where the railways have 
not felt that it was necessary in 
order to move traffic, because 
The Canadian Railway Act for- 
bids unjust discrimination be- 
tween individuals or communities. 

All modifications of rates in- 
tended to gain or retain traffic 
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must be made under the general 
principle laid down by the Board 
of Transport Commissioners, that 
the railways may not fix actually 
unremunerative rates. That is, 
rate-cutting must not proceed to 
the point where the: railways 
deliberately carry traffic at a 
loss. 
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34 June 1950/71. 101 4 Aug. 


. 1961/54 


. 1954/59. 


‘957 ee 11444 
Dec. 1956 ;:, oat 


, 1950/52. 


1957 . 
22 June 1961/71. 
2i Oct. 1965/68, 94 


“a Edward ee : 


99 
1024 
119) 


125 
129 
92) 


1024 
- 103 
--» 108] 
-.. 1132 
994 
1023 


95) 
100 
1034 
1213 
1044 
127 
131) 

94: 


119 
942 
954 


102) 


104 
104) 
1104 
1154 
100) 
104, 


uebec Hydre Commission: 


4i Apr. 1961 ... 
5 Jan. 1960 .., 


22 June 1966 . 
31 Oct, ace $8 


1960 
Neva Scotia: 

34 June 1936 ... os 
44 Nov. 1960 ... 1 


Feb. 
ay Saskatchewan: 


Nov, 
Aug. 
Mar. 
Dec, 
Oct. 

Mar. 
Mar. 
Nov. 
Feb. 


(‘Compiled from quotations su 
Intercity Securities Corp. ana! 


are COM. sevnsesrerce 

123.0 - ese. hen 
86.00 
4 


Manufacturers Life Ins. .,. 
Monarch Life 30% pd. 
Monarch Mtge. units 

Mountainview Apts. pfd. 
“. Gost & —— c. new 


PO tai le 


cae 
Ont, & Que. Ry. 6% cap stk 
veer a ing com. 


SOur.8B2os 


SSaasssshsssusesssusssssssassskssezs 


Prudential Trust ... 
Quality Steels com. ...... . 
Ritchie Cut Stone pid. 
Sawyer Massey com. 
Seiberling Rubber com. ... 
Sincennes McNaught, Tugs 
Sherbrooke Trust 
Sovereign Life 25% pd. .. 
Standard Fuel pid. 4° 

Do, com, 
Sun Life Assce. ...,.....4. 
Third Can. Gen. Inv. eteee 
Toronto General Ins. 
United Farmers Co-op, 
United Steel A pfd. . 
Victoria Trust & Svg 
Waterloo Mig. com. 
Waterloo Trust & Sv 


feeeee 


Sat astBBssua tes BSe~ 


fe 
= 


Date 
of 


payable record 


Coup. 84-xc-14 
Jan. 1. Nov. 20 
Jan. 3 Dec, 15 
Nov. 
Nov. 


Nov. 
Jan. 
Jan. 
Jan, 


Nov. 15 
Nov, 15 
Dec. 1 
Mar. 1 
June 1 
Nov. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 


Coup. '70-xe-Nov. 
25 Dec. 1 


Nov. 9 
Int. 


, 1948 
Dec. 
Nov. 
Nov, 15 
Oct. 


10| Rublie Utility 
20 Issues: 


% 
* sAlg. Cen. H.B.R. 5 
Nov. tAssoc. Tel. & T, 5; 
“10 Bell Telephone. 3 
4 B.C. Electric 2 
| Calga ™ Power . 
East ootenay. 3 
sGotinesu Pr. D 3i 
*Do., C 3 
. 10; Gt. Lakes Pr. . 34 
*Int. Hydro-El. . 6 
.21} L. St. Pow. Pr. 32 
Nov, 20| Maclaren- Dearie 
Nov. 20) wer 
Nov. 10| ¢Mtl. Trams. 
Oct. 30) Nat. Lt. & Pr.. 4) 
Nov. 15} Nor. Que. Pr. .. "67 
Nov, 3; .Ott. LH. &‘Pr. 4 ..°57 
Dec, 16}, Power Corp. .. "67 
Nov. 15 uebec Power . 3... 62 
Novy. 15 guenay Pr. "71 
Nov. 30; St. ‘Maurice Pr. "10 
* | Shaw W. & Pr. "61 
| Acadia-Atlantic 
Sugar 


"71 
"70 
"50 
"59 
"b2 
| Aluminum Co. . 
Bathurst P. & P. 
B.C. For. Pdcts. 
B.C. Pulp & Pa. 
paweter's Nfld. 


"59 
"55 
‘17 
"67 
"72 
"67 
"70 
"70 
"67 
44 
65 


"69 
"55 
"61 


: 30 


Do: 
Union Gas ..... 
Un. Fuel vee 
United Secs 
Winnipes 2 Elec. , 
Industrial Issues: 
Abitibi Pr. P. 


71 
& P. 
Brampton Pulp 
Paper 
*Brown Co. 


Can. Steamship. 

Can. Breweries. 

Can. Celanese . 

Canadian Oil .. 

Can. West Lum, 4 

Chatco Stl. Pr. 
.P.R, 


Oct. 29 
Oct. 29 
Dec. 8 
Dec. 8 
Dec. 8 
Novy. 15 
Nov. 30 
Novy, 30 
Nov. 30 


Co. 
Columbia Cell. 5 
Consol. Paper . 3} 


Dominion Coal . 44 
Dom, Tar & Ch. 3) 
Dom. Textile .. 34 
Nov. 20; Dom. Woollens . 5 
Nov. 13) Dryden Paper . 4 
.10| E. B. Eddy .... 34 
E. B. Eddy .... 4 
English Electric 4 
Federal Grain . 4 
Gt. Lakes Paper 34 
Imp. Tobacco .. 23 
Indust. Accept. . 34 
Lake St. J. P. . 5 
Lang, John A. . 4] 
Laurentian Silk 44 

| mien (H.LR.} 


_— ee 
wee Re eee Sn Sarre 


0. 
McColl-Front. 

McCormics ..... 
Mercury Mills . 
Monarch Knit, , 
—— (Henry) 


34 
NS. Bteei Coal 3 
Penman's 
Price Bros. 
we Dairies 


Massey -Harris 
D 


15 


15 * 
10 
15 
ieortine Ltd. 
Steel of Canada 21 
Tor, Elevators . 3) 
United Corp. .. 4 
United Steel ... 4 
Untd. Grain Gr. ; 
3 3 | Western Grain . 
,, 12| York Knit. Mill's 3 
12] 
15 *Payable in Canada, U. 
*Payable in United States. 
éPayable in Canada only. 


vonwllt 


Reeen nner geHSeew 


. 29 | National Crug 


ks 15| Nat. an iedigns Bas 
: | Wm. Neilson pf. . 
- 3) Normetal Min. 
1 | North. Emp. M. ... 
t. 15) N.S. Lt. & Pr. 4% p 1.00 
coat Do. 6% pf. . 
4 | Ogilvie Flour .. 
Do. pf. 
| Ont. Beauty S'ply Pp. 
ate. 
Do. 


‘ ~ 
~ 
on CO ee SI 


3 
— 


ri 
ra 8 


Vv. 15 | 

-4B} Do. ph. ..csceeve - 

’. 8/ Placer Dev. ...... ‘ 

. Hd Power Corp. ...... 

- 25) Que. Pwr. 5 

15) Regent Knit M. pt. 

, | Remington Rand ‘ 
My ce iter es “41.254 

-19| Robinson Little A. .25 

rs 10 | Rolland Paper pf. 1.061 

; *| Royal Bank . .. 2% 

| Saguenay Pwr. pf. ‘ 

22 | Scythes 

» 71 Do. sat 

F 7) 

», 16) 
9° 
18 | 
4 


5 
"aL. 06 
25 


~ os . no me 2 
ee eee 


Do. pf. A 
| Shaw ihigan 
Do. pf. ease 
a ‘Sons osae 
Do. pf. 
himepeame pf. 
5 Southam 
i! So. Can. Pwr. 
1) Stend. Chem. 


Nov, 
Dec. 
Nov, 
Nov. 
Nov. 
Nov. 
Oct, 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Novy. 
Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec, 
Dec. 
Dec. 
Nov, 


NG MG «g's 6 a0) ase 
29| Stowell Screw A .. 
| Svivanite Gold 
2] Tip Top Tail. 
Unite: 
‘6 | A&B. 
6| United Co: pA 
20} Do. B 
15! United Fuel A. pt. 
7 United Steel 
| Upper Can. M. 
| Upper ‘poate 
| Hiram Welker .... 
20; Waterous A . 
i Geo. Weston pf, 
Winnipeg Elec. .. 
20 | Do. pf. ‘ 
30 | Woods Mfe. 
2; Wool Combing 
tN. Y¥. funds. 
tNet after deducting C.I. T, 
4Payable 1949. Extra. 


I 


1969/73. 


1960/62. 


lied by Ki 
mm, Gar 


cotakescetetist« 
433SSSS2S3S3SSR5: > 


mo 
u 
s 


934 


95 
103 
96 
101 


} 


101 


974 


yA 
> 


reer & & oy 


Ask 
6,00 
18.30 
360.0¢ 
5.50 
7.75 
13.00 
13.75 
2.75 
450 
18.50 
16.50 
13.00 


MS 
6.50 | 


‘3: Sao: : 


$33 


24.00 
12,50 


oration Bonds 


Cor ed Dy Javesimens Dealers’ 
Association of Canada) 


Prev. 


Rate Due Bid Ask. wid | 


69 

$13 345, 
95) 
91 


72 
lll 
974 


971 
931 
954 


eh apesesEs3S* s2 


954 | 
904 


Market Comment 


What stocks and 


bonds are doing 


and what prominent observers say 


At early midweek, anxious 
traders were eyeing the continued 
sinking action of ‘the New York 
stock market. Up to then, Cana- 
dian markets had been putting up 
a remarkable fight against the 
downward pull of heavy U. S. 
selling pressure, How long could 
it last? From Nov, 1 — day be- 
\fore U. S, elections — to Nov. 9, 
the New York Dow-Jones indus- 
trial average had dropped 15.83 | 
points, In the same period, the | 
Toronto Stock Exchange indus- 
trial index had: eased only 4.48 
points. This show of independent 
strength on the part of the Cana- 
dian market has been unprece- 
dented over the last several 
years. 

To U. S. investors, the Demo- 
cratic victory meant: possible 
sharp increase in federal spend- 
ing, accompanied by continued 
high taxation; fear of re-adoption 
of an excess profits tax and price 
curbs, and labor-appeasing 
amendments to the Taft-Hartley 
Bill. Disregarding these possib- 
ilities — and they are only pos- 
sibilities — the business outlook 
remains unchanged. 

Normal year end tax-selling 
usually hits the market about 
this time, and continues to exert 
»|its pressure up to end of year. 
|This could make the expected 


Record of Financing 


Sales by Municipalities, Provincial and | 
Dominion Government. Offerings of 
Corporations and Foreign Securities. 

MUNICIPAL 
District of West Vancouver, B.C.—3'4‘ 

serial debentures (noncallable!, cue a 

2, 1959-68, $150,000, dated Jan. 2, 

50 | Offered at $94.40 and accrued stoubot. , 

yield 3.75% by Jas. Richardson & Sons. 

Tewn of Springhill, N.S.—3°> and 32% 
debentures, due Nov. 1, 1949-68, $140, 000, 
issued Oct, 19, 1948. Gold, at $100.04 to! 

. C. Mackintosh & Co. Ltd. 

City of Lachine, Que. ar % and 344% de- 
bentures, due Nov, 1, 1949-58-68, $307,500, 
issued Oct. 25, 1948. Sold at $97.99 to} 
Nesbitt, Thomson & Co.’ Ltd.; Royal Bank | 
of Canada and Rene-T. Leclere Ine. 

Village of La Sarre, Que.—-3'2° deben- | 
tures, due Noy. 1, 1949-58, $15,000, issucd 
Oct. 25, 1948. Sold at $97.50 to St. Onge 
| & Fournier Inc. 

City ef Hull, Que.—3'4% and 7 ce- | 
| bentures, due Feb. 1, 1950-54-63. $501 
issued Oct. 26, 1948. Sold at $96.81 > Me- 
Leod, Young, Weir & Co. Ltd. and Bell, 
Gouinlock & Co. Ltd. 

Town of La Salle, Que.—3°%, 314% and 
314° debentures, due Nov. 1, 1949-58-68, 
$462,500, issued Oct. 27, 1948.. Sold at 
$08.478 to A. E. Afnes & Co. Ltd. 

Parish ‘of St.-Edouard-de- Gentilty. 2 Sse. 
-—3% debentures, st Oct. 1, 
$20,000, issued Oct. 27, 1948. Sold saan 
at $100. 

School Commission of - Mont - Rolland, 
ea and 3's debentures, due Oct. 

1949-51-68, $50,500, issued Oct. 27, 1948. 
Soid privately at $97.75. 

Township of Orford, Que. —2% deben- 
tures, due Jan. 1, 1949-58, $12,000, issued 
Oct. 27, 1948. Sold privately at $100.75. 

Village of St.- Ambroise, Que. — 3'2% 
debentures, due June 1, 1949-58. $3,000, 
issued Oct. 27, 1948. Sold privately at $99. 

Municipality of St.-Jean-Baptiste—344% 
and 3'% debentures. due Sept. 1, 1949-53- 
| 63, $140,000, issued Oct. 27. Sold privately 

at $95.70. 

Town of Weston, Ont.—3'2°% debentures, 
due Dec, 15, 1949-68, $470,000, issued Nov. 

1, 1948. Sold at $99.81 to F. H. Deacon 


& Co. 
CORPORATE 
Canadian Pacific Railway—2%s°: equip- 
ment trust cértificates, series K-1948 
‘issued under the Philadelphia plan}, 
May 1, 1949 to Nov. ‘1, 
dated Nov. 1, 
| crued interest to A. E. Ames & Co. These 
certificates have already been sold. 
Canada Rice Mills—5'; Ist ‘closed) mort- 


963 | gage sinking fuhd bords, due Oct. 1, 1858, 


1004 | 


102 


1003 | 


993 
953 | 
100 
94 
96) 


944 

93 
101 
109 

99 


96 | cattle seeeerenre 


92) 

994 | 

92 
100 


99 | Hid 
99 | 


95 
st 
“98h | 
981 | 
97 
92 
101 
93 
98 
100 
98 


02 


102 
79 
93 


aPayable in Canada or U. K. 


Dividends Declared (Con.) 


Dec, 


_ 
wc 


- 
— a F tS 
Cts eee en 


"Payable in Canada or United States, 
S. or U. K, 


Nov..12 
Nov. 
Dec. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Dec. 
Oct. 
Oct. 
Nov, 3 
Nov. 
Nov. 
Nov. 
Nov. ; 
Oct. 
Nov, 
Dec. 
Dec. 
Nov. 15 
Dec. 
Oct. 
Dee. 
Nov. L 
Dec, 1 
Nov. ii 
Oct. 
Dec. 
Nov, : 
Nov, 3 
Nov. I 
Oct, 1% 
Oct. 
Oct, 
Oct, 
Nov, 
Oct. : 
Dec. 


Novy. 15} 


Oct. 1 
Oct. & 
Dec. 
Nov. 
Nov. 
Dec. 


Oct. ? 
Nov. 15 
Nov. 
Nov, 15 


Dec. 


*| ton & Son, 


5 | Windsor 


9 | Dec. 


5} tAlzoma Cent, & 


$150,000, issued Oct. 27, 1948. Offered at 
$100 by Western City Co, Ltd. and W. C. 
Pitfield & Co. Lid. 

Manning Timber Products—5% deben- 


tures, due Jan. 1, 1954, $150,000, issued Oct. | 
27, 1948. Offered at $100 by Pemberton | 


& Son, Vancouver, Ltd. 

La Societe Co-operative Federee des 
Agrieulteurs de la Province de Quebec— 
3°7, 3%% end 4% debertures, due Oct. 
1949-53 and Apr. 1, 1954—Oct. 
Apr. 1, 1958—Oct. 1, 1966, $2,250,000, issued 
| Oct. 27, 1948. Offered at $100 by Pember- 
Vancouver, Ltd. 

Massey - Harris — 353°: 
fund note, due Noy, 1, 
issued Nov. 1, 1948. 
through Lehman Bros.; 
| Co. and Emanuel Deetjen & Co. 
PREFERRED 
| Mersey Paper — 15,000, 442% cumulative 
| redeemable ee shares (par value | 
| $100), Offered at $99.50 per share by Royal | 





98 | Securities Corp. 


*,2? 
Commodities 
Pre- 
vious 
week 
$21.16 
31. = 


Same 
week 
last yr. 
$13.56 
22.60 
219 
06320 
2874 


5 


Latest * 
week 
- $20.93 
30.60 
+254 
0518 
.26%% 
.27'2 
Weekly Indices 
163.8 165.3 
144.54 143.56 
173.0 173.0 
Monthly Indices 
-. 159.6 158.9 
+» 158.2 157.8 
| U. S. (Aug.) 169.4 168.6 153.7 
| Gt. Brit. (Aug.) .. 221.1 221.8 193.9 
Note: The base of indices is that 1926 
equals 100 


Hogs 
| Copper, Ib. ... 
| Sugar, raw, Ib. 


re 
| Coffee, Ib. 


2614 


.26'4 


157.4 
165.41 
166.6 


| Dow Jones 
Fishers . 


Retail (Oct.)+ 


; 142.2 
W’sale rpeet. ) 


134.0 


to 1930 base, 

| Bese of price quota¥ions is as follows 

| Ci ittle — Steers, good over 1,050 Ib., top 
price, Toronto. Copper - electrolytic, New 
York. Coffee, No, 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


Municipal Bonds 


Nov. 9, 1948 
— Matur. oe Ask. 
$ 


| Victoria ... 3% '55-86 
Vancouver . 3 "67 
| Calgary - 3% °62 
Edmonton . 3% ~ ‘60 
| Regina 3 ‘64 
Moose Jaw 3-3'2 °60 
| Winnipeg .. 254 °66 
Ottawa .... 3 "54 
Toronto ... "72 
|}Hamilten .. 3 60 
"15 
"66 
"66 
"6S 
"15 
"15 
"70 


Yid. 


| Quebec 
Halifax 
| Saint John. 
Windsor ... 
Windsor ... 


Montreal .. a 


Company Meetings 
1948 Company 
| Noy. 12—Chem. Research .. 
| Nov. 12—Fed. Grain 
| Nov. 15—Candn. Converters . 
| Nov. 15—Traders Finance Toronto 
Nov. 19—MackK. Steel ...... +++» Montreal 
Noy. 24—Imperial Bark ......... Toronto 
| Dec. 1—Bk. of Nova Scotia ...... Halifax 
2—Asbestos Corp. Mentreal 
6—Bank of Montreal .,.. Montreal 
8—Dominion Bank Toronto 
9—Candn. Celanere Montreal 
10—H. Walker-Good. ... Walké@rville 
i4— Bank of Commerce .... Toronto 


Place 
Detroit, Mich. 
Winnipeg 





Dec. 
Dec. 
Dec. 
Dee. 
| Dec. 


Investment Trusts 
Bid Asked 
3.86 4.83 


25 


Affiliated Funds , 
oe Int. Trust 

an. Invest. Fund . 
= Invest. Corp. 
| Commonwealth Int. 
Corporate Invest. ....... 
Trans-Canada A 

; 14.9 


05 


Bond Redemptions 


Bond Issues: Rate Year Call Price 





Hud. Bay a 
deb. stk. .. 
tMet. Bidg. ist 
mige. bds. .... 
£30,090. 
3All outstanding. 


e 


5% 


3% 


1959 Dec. 31 125 
1952 Nov.15 100) 


é 


due | 
1958, $17,000,000, | 
1948. Sold at $100 and ac-| 


1, | 
1, 1957 and} 


20-year sinking | 
1968, $10,000,000, | 
Arranged privately | 
Wood, Gundy & | 


*Base 1935-39 equals 100. The | 
} British index is Board of Trade converted | 


+» Montreal | 


market comeback — once election 
disappointed and emotional sel- 
ling have done their worst — a 


| slow, laborious process. 
7. 7” * 


J. G. K. STRATHY: Dominion 

Securities (Toronto). 

The continuing threat of infla- 
tion, aggravated by the develop- 
| ment of a general re-armament 
| program, makes the problem of 
‘investing funds increasingly dif- 
| ficult. Nevertheless, this does not 
;mean that funds should 


idle; but rather, that the selec- 


tions should be made with great- | 
to produce a | 
a) 


er care, in order 


balanced portfolio such 


remain | 





portfolio to be made up princi- | 


pally of sound investment secur- 
ities. 


The comparatively lew yield of | 
top-grade government and cor- 


poration bonds and preferred 


stocks can be augmented by the | 
greater return obtainable by in- | 


cluding in the portfolio a propor- 
tion of common stocks, However, 
the greater degree of risk inher- 
ent in common stocks should be 
recognized by the investor. 


If it can be accepted that world 
trading relations will once again 


ibe conducted through normal | 
channels, it becomes a growing | 
necessity for the so-called West- | 
ern democracies not only to build 
but | 


up their strength politically, 
| also to develop their natural re- 


|sources and industrial capacity | 
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460 
420-- 


380- ae wy 
“1 
"al Dyat- ca $9406.09 
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Trading Volume 


2 
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li 


| to the point where it will become | case, but there is now less prob- , “extremely remote”... Realists 
obvious to any aggressor that the ability of their inflationary im: | are aware that under the New 


3 | an complete accord, The co-ordin- | 
ation of industrial and military 
endeavor is obviously the re- 

States | 
| of America and it is therefore | 
lin their interests that countries 
|like Canada should exert every 


| 


13 


economies, 


The chief cause for concern | 
probably lies in the realm of! 
; taxation and economic controls. 
The natural fear in many minds. 
is that intensification of infla- | 
|tionary pressures may lead to 


|effort to strengthen their internal | | the enactment of a program such 


| economies. 


Since the war, it has been esti- | 


| 


|as President Truman proposed to 
| the 


emergency session of Con-| 


mated that the rate of industrial | gress last summer, featuring rein- | 


development in Canada has been statement of price controls and | 33 


|proceeding at twice that of the | excess profits taxation. Any such | 


| United States, and probably four | 
|or five times the rate anywhere 
else in the world. This expan- | 
| sion, quite properly, has been 
; based upon the development of 
Canada’s vast natural resources, 
for which there is 


cessity to conserve U. S. dollars. 
To further this expansion, 


| 
} 
| 
| 


| 


steps would, of course, make in- | 
flation an unmitigated evil for | 
| stockholders. | 


But the price situation has | 
changed importantly since last | 
|'summer, by virtue of the bearing | 


a growing | of record crops upon food prices | 
world market; and upon the con- | and a general trend toward ease- | 
tinuing demand by Canada for) ment of shortages and a state of 
self-sufficiency, based on the ne-! balance between demand and 


supply. With the passing of peak 


idle | inflationary pressures from such | 
capital must be put to work | factors as food scarcities, 


pent- | 


through the medium of the ,in-| wp consumer demands, inventory 


hydro-electric power, oil, 
nickel, 
minum) 
products. 


lead, zinc, copper, 


* * * 


(Montreal). 

The dominant consideration is 
that retention of a Democratic ad- 
ministration, which will now 





CRABTREE & MCLAUGHLIN | 


| have full control of Congress, will | 


increase the inflationary influ- 
ence of government policy. Farm 
| prices will be supported at a 
| higher level than under a Repub- 
lican administration, for the lat- 
ter might. have lowered the sup- 
| ports. The government’ bond 
pegs will almost certainly be 
|maintained at present levels for 
ithe indefinite future, effectively 
| nullifying any other measures to 
apply credit brakes to the boom. 
Labor will doubtless have a 
freer hand than it would have 
had under Dewey, increasing the 
| likelihood and probably scope 
‘of a fourth round of wage in- 
crease, Defense and foreign aid 
|were bound to expand in any 


COMPANY 
REPORTS 


DISTILLERS CORP.-SEAGRAMS 
| LTD. net profit for the year ended 
July 31, 1948 was up 27%. Consoli- 
dated net 
.| against $618,135,497 in last fiscal 
|vear. Companies have continued 
| the inventory building program de- | 
ferred during the war period, when 
facilities were directed almost ex- 
clusively to production of war al- 
cohol. Inventories are shown at | 
$208,839,912 ($140,203,077). 
| Consolidated assets increased sub- 
stantially during the year and now 
exceeded $346,000,000 ($266,586,769). 
Working capital showed a sizeable 
| gain at $234,940,752 ($170,032,514). 


CONS. INCOME & SURPLUS ACCOUNT? 
| Years End, July 31: — — 
| 


| Net sales 

iNet income .,. 
| Less: Int. 
Depr.*. 

| Depleticn 
Inc. & prof, tax . 
| Less: 

Ref. claim§ .... 
WOE DIOTIE. ois. ccee 
Less: Pf. divds. .... 

Com. divds. ..., oe 
Appr. to retire 
Pe PUOt: ov ivace 
Surplus for year .,. 
*Adcit. deprec. 
incl. in costs , 
+U. S. currency. 
ment of inventories 
| Earn in prior years. 


. 738, 040, 755 618. 1: 35, 497 
98: 520.2 on 28 79. 878, Rg” 4 
2.508.880 1,602,351 
651,732 536.045 
1,923.964 3,712,663 
38,700,000 32,430,958 


34,735,660 
303,243 
5,261,610 


enh eee 609,235 
49,474,050 36,938,531 
1,474,611 


involuntarily 


Pref.s: Paid 

Common 

Paid ‘Can.} 
4Redeemed Feb. 1, 


2.50 
4.88 
0.60 


” $6.24 
0.60 
1947. 


CONDENSED CONS. BALANCE SHEET? 
As at July 31: 1948 1947 
Cash & Govt. bds. . $39,815,596 $35,541,530 
Accts. rec. 52,358,667 48,392,782 
Inventories ..... 208,839,912 140,203,077 
Total curr, assets 301,014,175 222,188,389 
Misc. assetsa 11,729,951 
Timber & leases ... 2,565,114 
| Fixed assets* 30,906.627 
Total assets 346,215,867 
Bank notes ......... 5,012,500 
Acctsg & tax. pay. .. 60,231,923 
Dehbent. due ........ 29,000 
Total curr. liab. . 66,073,423 
Bank notes 49,875,000 
Reserves, 720,000 
Funced debt 46,000,000 
Capital stock 17,538,700 
Capital surplus 1,886 204 
Earned surplus - 164,122,540 

“After depr. of . 23,295,305 


aIncl, Can. rel, 
EPT cevcsoseose 1,117,000 


#U. S. funds. 
Working capital ... 234,940,752 170,032,514 
\ 





28,808,658 
266,586,769 
812,500 
50,594.375 
699,000 
52,105,875 
31. 687,500 | 
5,720,000 | 
48.000,000 
17,528,700 


21,496,545 


1,886,204 | 
109,648,490 | 


1,117,000 | 


BARRON'S: 


vestment market to accelerate the | accumulation and business plant 
development of our natural re-|expansion, the pinch of living 
sources. Among the most impor- | costs may not again become acute 
tant of these natural resources are enough to make controls and 
iron | E.P.T. politically attractive, even 
ore, steel, base metals (such as to the democrats. 

alu- | 


and forest and food) yp, WALWYN; Walwyn, Fish- 


* « * 


er & €o. (Toronto). 

With regard to the bond mar- 
ket, the Democratic victory ih the 
| United States will probably not 
| prevent a further rise in the| 
short-term interest rate and, 
eventually, higher long-term 
rates. Short-term bonds, there- 
fore, continue to be favored by 
investors, 


The outlook for industrial com- 
mon stocks is somewhat more 
clouded than usual, as a result of 
recent events. Probably the con- 
sequences of the election will not 
be as unfavorable to business as 
many fear. In any case, if in- 
vestors will think in terms not 
of “bull” and “bear” markets, 
but rather of each company’s 
ability to continue dividends at 
current rates, it should prove less 
difficult to formulate an invest- 
ment policy, On this basis, many 
stocks are definitely attractive. 

* + * 


THE TRADER | 
(New York). 
Campaign bark of the (U, S.) 


administration may well prove 


| worse than its bite. A Washington 


\of an excess profits 
sales were $758,040,755, | 


| 
| 
| 
| 


1,515,695 | 
43,112,502 | 


1,386,915 | 
Arising from replace- | 
liqui- | 


Eatnings per Share and Dividend Record: 


11,223,397 | 
4,416,345 | 


| 


dispatch to The New York Times 
on Saturday stated that prospects 
levy are 


We take pleasure 


- | democratic nations talk and act; pact being modified by other | Deal regime, three big upswings 
{have occurred, viz., 


1933, 1935- 
1937 and 1942-1946. Ability of the 
stock market to advance in an ap- 
| parently unhealthy political cli-| 
|mate has been definitely demon- 
strated, notwithstanding — stub- 
born pertieenep * the contrary, | 


New Highs & Lows 


During the poi ended Nov. 6, 

new highs were recorded 
'among the general stocks on | 
|Canadian Stock Exchanges and 
14 new lows. In the soa 
group there were 40 new highs | 
and 16 new lows; 15 new highs | 
among the western oils and 2) 
| new lows. 


GENERAL 
New Highs—1048 


Beaver Lumber Int. Utilities 
Bertram & Sons A... Montreal Refrig. 
Canada Cement Nat. Hosiery B 
Canda Flooring B Northern. Trusts” 
Canaca Iron Page Hersey 
Can. Bk. of Comm. | People’s Cr. Sec, 
Candn. Celanese Powell River 
Candn. Ind. pfd. Russell Industries 
Candn. Oi! 4%. pf.- Saguenay Pwr. pf. 
Can. Westinghouse St, Law. Pap. Ist 
Capital Estates pf. N. 
Cons. Smelting South, Investment 
Dominion Square Taylor Pearson 
Federal Grain pf. 5% pfd. 
Fraser Cos. United Distillers 
Gen. Preduets pf. Westeel 
Imperial Bank Western Grain pfd. 
Imperial Oil 

New Lows—1048 


Bates & Innes St. Law. Flour pfd. 
Bruck Mills A Silverwoods West 
Cenaca Bread Dairies pfd. 
Candn, Feod Pr. A Stanley Brock A 
Cardn. Oi) 4% pf. Twin City 
Cassidy's pfd. Wabasso Cotton 
Circle Bar Knit. Western Grocers 
Modern Tool 
MINING 
New Highs—1948 

Indian Lake 

Joliet Que. 

Kelore 

McLellan 

N. Calumet , 

Newnorth 

Nicholson 

Noranda 

Normetal 

Northland 

Pend Oreille 

Quemont 

Reeves McD. 

Sheep Creei 

Sudbury Contact 

United Asbestos 

United Keno 

Varnanda '48 

Villbona 

Ymir Girl 
Lows—1948 


Macho R, 


Amer. Yk. 
Anacon 
Athona ‘37 
Base Metals 
Buffalo Can. 
Bulolo 
Cheskirk 
Citralam 
Colomac 
Conwest 
Cuyuni 
Duvay 
Glencra 
Goleonda 
Gold Crest 
Graham B, 
Halcrow 
Hollinger 
Hudson Bay 
Hugh Mal, 

New 
Astoria 
Rourcadillae 
Cons. Duquesne 
Dome 
Ponutana 
Hosco 
Kirk. Lake 
Macassa 


Preston E. D, 
Standard 
‘Teck-Hughes 
Toburn 
Vicour 


OILS 
New Highs—1918 


Home 

Leduc Cons. 
McDougall S. 
Model 
Pacific P. 
So. Brazeau 
Vanalta 


‘a5 


Alita. Pac. 
Cent. Lecuc 
Coastal 
Davies P. 
Decalta 

East Crest 
Federated P. 
Globe 


New Lows—1948 


McLeod. Grease Cr, 


in announcing that 


MISS R. I. HAYDEN AND 


FRANK C, 


CASSIDY 


have been admitted 


as General Partners of this Firm 
as of Ist October, 1948 


S. R. Mackellar & Co. 


Established 1926 
Members The Toronto Stock Exchange 


27 Melinda Street 


5,261,493 | | 


Toronto 1 


ADelaide 4911 


Announcing the formation of 


Mackellar 


Securities 


Limited 


Members of The Investment Dealers’ Association of Canada 
to deal in 


Government and Corporation Bonds 
Preferred and Common Stocks 


and to 


act as 


General Distributors of 
Corporate Investors Limited Shares 


S. R. Mackellar, President. 


Miss R. I, Hayden, Secretary. 


F. C. Cassidy, Treasurer. 


D. Mackellar, Director. 
Magnus T. Paulson, Sales Manager, 
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. CANADIAN MUNICIPAL AND | 
‘CORPORATION, SECURITIES 


F. H. DEACON & co. 


Business Established 1897 


Members Toronto Stock Exchinge 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


24 KING ST. W. 
WA. 6090 


330 BAY ST. 


WA. 4831 TORONTO 


J. E. GRASETT & CO, 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST, W. (opposite High Park Ave.) ‘JU. 1167 


THOMSON & Co. . 


STOCK BROKERS 


Partners 
M. A. Thomsca 
A.J. Davis 
H. H. Rath 
H. B. Merray 


Privase Wires to Ali Offices 
NORANDA 


Members 
Toronto Stock Exchaage 


TORONTO 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 


Regular Ocean Freight Service 
to and. from Eastern Canadian Ports 


Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE-McCORMACK LINES INC. . 
Brazil—Uruguay— Argentine 


CANADA CONTINENTAL LINE LTD. 
France — Belgium — Holland 


aoe 
MARCH SHIPPING AGENCY LTD, 
400 Craig Street West, Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Mentreel, Canada 
87 Yonge Street, Terente, Canade 
Branch offices 
Halifax, N. $.—Seint John, N. B. 


Consult your freight forwarder or the 
ebove offices for sailings ond rates. 


Bond Tenders’. 


Up te 5 p.m., Nov. 9, 1948, of 
fax, N.S.—$2,295,000, due Nov. = 
year debentures. 


Stock Redemptions 
Compa Rate Logg B 
icles Grain pf. 4% Nov. 30 
All outstanding shares. 


Price 
105 


MANAGEMENT SERVICES 


in 
Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training : 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 
Office Systems 


Surveys of Operations 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT CONSULTANTS 





Kenneth F. Jones, B.A.Sc. 
Tomenson, Saunders, Smith & 
Garfat Limited, Insurance Brok- , 
ers, announce the appointment of 
Mr. Kenneth F. Jones as Mana- 
ger “3: their Engineering Depart- 


Mr. Jones, a graduate in En- ! 
gineering of the University of | 
Toronto, has had practical ex- | 

in Safety Engineering | 
and Fire Protection with the 
Sprinkler Risk Department of | 
the Canadian Underwriter’s As- | 
sociation. i 


* 


N.W.T. Base Metal Belt Seen. to Possess 
Major Possibilities in Brand-New Area 


By GORDON M. GRANT 

“My main objective is to estab- 
lish a smelter on the north shore 
of Great Slave Lake. I am certain 
in my own mind that I have 
enough tonnage on the BB group 
alone (a group taken under de- 
velopment by Hollinger-Noranda- 
Mining Corp. acting as equal 
partners) to justify such an in- 
stallation.” 

So declares J. A. McAvoy who, 
with eight*to 10 associates has 
blanketed base metal showings 
along a brand-new base metal 
belt lying to the east of Yellow- 
knife, Stakings of McAvoy’ and 


OF EVERY DESCRIPTION 


DOMINION ENVELOPE (0.LTD 


MO ate 
ake, | a aa 


BRANCHES 


MONTREAL WINNIPEC 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


TIMES 
CHANGE 
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BUT NATURE DOESN'T! 
THE NEED FOR PROTECTION 
AGAINST ‘CRIPPLING LOSS 


FROM. 


FIRE AND WINDSTORM 
ALWAYS EXISTS 


Specialization is the keynote of success in any field. 
From 64 progressive years of specialization in fire 
and windstorm insurance The Portage Mutual has 
accumulated vast experience. This knowledge plus 
sound resources assure adequate indemnity at min- 


We 


‘PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 
HEAD OFFICE - PORTAGE LA PRAIRIE 
WINNIPEG + REGINA + EDMONTON 


Pi-468 ¢ 


his. associates total over 500 
claims of 51 2/3 acres each. One 
group, the BB, was sold to the 
Hollinger-Noranda-Mining Corp. 
group for $350,006 of which $50,- 
000 was paid down and $100,000 
a year is to be paid for the next 
three years, the vendors retain- 
ing a 20% share interest in a 
company to be formed, Mr. Mc- 
Avoy is the first to admit that 
work is very much in preliminary 
stage and showings remain to-be 
proven up (only about two weeks’ 
work has been done so far) but 
47 individual showings of ore are 
stated to have been encountered 
along the belt and McAvoy feels 
his optimism is warranted on the 
basis of indicated prospects. 

Mr. McAvoy is now in Toronto 
completing deals which are ex- 
pected to lead to development of 
other properties with’ a number 
of deals. to be completed before 
he returns to Yellowknife in a 
week’s time. An examining op- 
tion has already been granted to 
Internatidnal Mining Corp. on 
the Voo group of 21 claims ad- 
joining Hollinger to the north- 


west while Conwest has an op- | 


tion on the Jan group lying to the 
southeast. Some big names among 
U. S. mining corporations are 
others dickering on deals for 
further groups. 

McAvoy who has his own dia- 
mond drill firm controls about 20 
drills, and wants to do further 
work on many of his groups be- 
fore making deals along the lines 


of the Hollinger-Noranda-Mining | 


Corp. deal. 
Two Other Groups Promising 


Main stakings are over a length | 


of 12 miles and McAvoy thinks 
that ‘two groups held north of 
the BB, the Little Stix group of 
12 claims and the Voy group of 
44 claims may turn out just 
as important as the BB group. 
He wants to complete further 
work before dealing these, how- 
ever, and neither group was 
shown to Hollinger or _ its 
associates. 

“T have a considerable tonnage 
of lead-zinc ore on the Voy; and 
there appears to be copper on the 
Little Stix group. In the event I 
shouldn’t be able to establish 


Howey Shares In 


New Uranium Find | 


A participation is’ held by 
Howey Gold Mines in Camray 
Prospecting Syndicate which has 
made the uranium discovery near 
Alona ‘Bay. on the north shore 
of Lake Superior termed one of 
the best’ uranium discoveries 
since Eldorado, Initial assays of 
about 60% uranium are report- 
ed which work out at over 
$3,000 to the ton on the basis 
of $2.75 a lb. for uranium. 

Howey is also interested in the 
fine ore results being obtained 
in new depth diamond drilling 
at East Malartic Mines, where a 
first flat drill hole put out at 
the new llth level returned an 
ore width of 112 ft. averaging 
$6.55 ‘uncut or $5.95-cut. Howey 
holds 600,000 East Malartic shares 
in an investment portfolio which 
had a market value of $1,621,772 
on Jan. 1, 1948. Including other 
current assets, working capital 
was $2.3 millions so that the 
company is in position to assist 
in financing the new uranium 
find should this be desired. 


enough ore on BB, this will be 
my ace in the hole. I won’t deal 
these until after the tonnage po- 
tential of the BB group has been 
proved or’ disproved.” That is 


'how McAvoy outlines the position | 


lon these properties. Altogether 12 
|gossans (rusted areas of mineral- 
ization showing at surface) have 
been found and considerable work 
will be necessary to determine 
just what the score is. 

The BB group had been opened 


McAvoy before Hollinger became 
interested, is stated to possess a 
length of 250 ft. averaging about 
20% zinc, 3% lead and about 
'8 oz. silver over an average width 
of 18 ft. 

Main operating company of 
McAvoy is Zalota Yellowknife 
Mines which is expected to share 
in the vendor interests received 
for all groups and to participate 
in financing as well. Zalota is to 
share in the payments made by 
Hollinger and its associates, Cap- 
tain Yellowknife and West Bay 
Yellowknife are mentioned as 
smaller companies which may get 
interests. Associated with McAvoy 
lin his operations is W. M. 
Archibald, for 30 years prom- 
inently identified with Con- 
solidated Mining & Smelting Co. 

The McAvoy showings (and as 
Mr. McAvoy points out, they 
were discovered by his associates 
and not himself) are located 
about 150 miles from where Con- 
solidated Smelters and Ventures 
have been outlining lead-zinc ore 
tonnages south of Great Slave 
Lake, 


East Malartie 
Ore Runs Wide 


First Hole at New Deep 
Level Shows Ore 112 ft. 
| Wide 





Initial ore results on the 11th 
level off the big new shaft of East 
Malartic Mines provide strong 
confirmation of the downward ex- 
tension of the company’s main ore 
| structure to depth, with greater 
width than obtained above. 

A first drill hole put out ahead 
|of the drive at the 11th level to 
establish the contact of the ore 
zone intersected a width of 112 
\ft. of ore averaging $6.55 a ton 
uncut or $5.95 a ton, cut grade, 
'The Financial Post is informed. 

A second hole angled above the 
level, from the same location, re- 
turned 81 ft. averaging $5.95 cut 
grade, while a third hole angled 
below the level returned 50 ft. 
javeraging $12.25 uncut grade or 
| $6.30 cut. . 

The 10th level, immediately 
above, had been the best level 
previously opened, so that the 
linitial ore results at the 11th 
level do not come altogether as a 
surprise. 

The company is atso carrying 
\drives forward on the 12th and 
13th levels and putting out of 
drill holes similar to those at the 
llth level is planned. A main 
drive is being extended east and 
west at the 11th level (about 50 ft. 
removed from the contact) and 
the ore structure will be fully 





nnn | OUtlined by systematic diamond 


MAGNESIUM 


in Sour production picture 


Magnesium—the world’s lightest structural metal is commanding more and more 
attention in the Canadian industrial field. 
Here's one reason why—Magnesium rolls more than met the specifications of the 
manufacturers of high speed printing presses and textile machinery. Magnesium 
rolls not only reduced inertia load permitting faster operation but meant easier 
handling, lower noise level and less vibration. 


To industry faceed with problems of supply and rising costs 
Magnesium now assumes new importance. Try Magnesium 


, for your production problem. 


ur technical’ statf is at 


your disposal—write Sales Department. 


ominion Magnesium 
Limited 


67 YONGE STREET TORONTO CANADA 


drilling it is stated. 
Eureka Raises 


Needed Funds 


With $587,625 received from an 
offering of 675,000 shares as 
rights with warrants and $100,000 
further being provided by Ven- 
tures Ltd. through arrangements 
with the FECB, Eureka Corp. 
has now been “de‘initely assured” 
that the entire balance of the of- 
fering will be taken up by 
Ventures Ltd. and associates as 
soon as necessary arrangements 
covering exports of Canadian 
funds have been completed. 

The company’s general man- 
ager reports that the fifth level 
at 2,034 ft. was reached in pump- 
ing on Oct. 29, 1948, and was 
found in excellent condition. 
Deepest point reached to date is 
2,076 ft. 


New Pacalta Near 
Five Key Tests 


Recent market activity of New 
Pacalta Oils is stated to’ stem 
from the fact that the company 
owns or controls blocks of acre- 
age in proximity to five impor- 
tant test wells in the Leduc, Red- 
water and Lloydminster regions. 

A block of 320 acres is held 14% 
miles to the east of Central Le- 
duc No. 6 well, which has re- 
cently shown commercial produc- 
tion from the Lower Cretaceous 
formation in northeast Leduc. 

Two blocks of 160 acres each 
are held about a mile to the 
{north west of the Saunders Lake 
| test of Gel Oils in the southeast 
|Leduc area, with this well now 
|drilling at around 4,400 ft. 
| New Pacalta is stated to hold 
| substantial acreage in the Bruder- 
‘heim area, 15 miles southeast of 
Redwater, with some acreage 
within a mile of the proposed 
| Cross test. 
| A well is to be drilled by Mer- 
,cury Oils and associates in an- 

|other southeast section of Leduc. 
|New Pacalta holds a 160-acre 
lease within a half mile. 

Ground is held close to the 
Devonian test now drilling in 
Lloydminster, 

President J. F. Whelan also re- 
ports negotiations in progress for 
acquisition of further acreage in- 
terests in the Redwater region. 


up for a length of 310 ft. by} 
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PUT IT IN WRITING BY 


Ee 
Speedy 
Accurate 


Versatile 
Economical 


CANADIAN 
NATIONAL 


|GOLD MINES advises that both 
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More and more Canadian businesses are turning to P.W: Telefype 
because it permits accurate, immediate transmission of correspondence, 
messages and orders direct between Head Office, Branch, 
Factory or Warehouse. There are no delays . . « and oral 
orders are eliminated. To give you reliable nationwide service the ~* 
combined facilities of Canadian National and Canadian Pacific 
Telegraphs are at your command. You'd be surprised 


at the econonty,; 


P.W. Teletype machines are only slightly larger than an 
office typewriter. Any typist can operate them. 


Ask your local telegraph office for full details. 
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| SURF INLET CONSOLIDATED | pany transferred its option on the 

McVicar property to the newly in- 
the Surf and Pugsley properties | corporated McVicar Mining Co. for 
- | remained shut down during fiscal | one million shares, The new stock 


CANADIAN — 


PACIFIC 


on McVicar raising $180,000 through ;ments have been made under 
sale of its treasury stock, Surf In- | option to purchase claims held 
let will donate 500,000 shares of | Gold Coast Mines. Current assets 
the one million shares back to the | were $29,946 and liabilities $8,605 


| year ended June 30, 1948. The com- is held in escrow and, contingent | McVicar treasury. No further pay-/ at June 30. 


tanding firmly 


‘ = 
on its own feet, 


The Canadian pulp and paper industry is the leader in. a great 


world export trade and has also created a major domestic tradey 


The mills maintain model communities, tonduct extensive 


research, have a remarkable record of good labour relations, 


and protect and manage the forests. The industry is the largest 


creator of employment and wealth in Canada, 


Pulp and paper is self-reliant and modern. It fulfils its wider 


responsibilities to Canadians. 


Pup & Pyrrr Inpustry of Canapa 


113 MILLS, 


A 


SMALL AND LARGE, FROM COAST TO COAST 


the 
by 
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TURNING THE PAGES oF. 


D my rare, 


In 1617, Canada's first farmer, Louis 
Hebert, used a ecythe to reap hie 
harvest. Working by hand, he could 
barely provide enough 
‘} grain to supply his 

i$ own family. 


HUME TAS 


Daniel Massey 
shade the first 
mower in Canada. 
Later Alanson 


Ti KOZ ayat 
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in 1891 helped 
develop the : 
wheatiand of the {2m ss 
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The introduction, 
in 1910, of the com- 
bine, thade it pos- 
sible to reap and 
thresh 25 acres a 
day. Now, one man 
wit modern equip- 


BREWING 


COMPANY LIMITED 


TO SELL 
SASKATCHEWAN 
6,000 WATTS—800 K.C. 


Coming Soon! 
THREE USEFUL BOOKS 


YOU HAVE BEEN WAITING FOR 
Get all three for only $11. 


DIRECTORY OF DIRECTORS, 1949. 
The businessman's guide to influential men 


This new edition, bigger than ever, makes names, initials, titles, 

and home addresses readily accessible. It gives an alpha- 

listing of some 8,000 leading directors in Canada and 

the S businnes connections of each. Cloth bound, 
stamped, 6” x 9”—about 412 pages. 

$8 postpaid. Ready November, 1948. 


SURVEY OF MINES, 1949 
New facts to keep you straight on mines. 


Compiled from newly gathered facts, this reference book will 
om’ eens. status of all leading mining companies in 
Canada and About producing companies, it will 
tell earnings, dividend history, ore reserves, production record; 
head office , officers, directors. Includes maps of prin- 
cipal mineral areas, lists chief milling: plants, and price range 
of shares for each of the last eight years. Size 9” x 12”—about 

0 pages. 
$2 postpaid. 


SURVEY OF OILS, 1949 


By popular demand, a new book on oils 


Mo investor's reference shelf will be complete without this 
eet book on oil and gas producing companies in 
This small volume reports on every noteworthy oil- 
giving roduction, dividend history and 
producing propery Lists ead office addresses, officers and direc- 
ters. Tells location of properties and includes maps of principal 

as and gas areas. Size 6” x 9”—about 188 pages. 


$1 postpaid. Ready February, 1949. 
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Te THE FINANCIAL POST, 461 University Ave., Toronto 2 


Please enter our order as follows: 


eeeeeeCoples DIRECTORY OF DIRECTORS, 1949, at $8 
woesece . copies SURVEY OF MINES, 1949, at $2 
evcese . copies SURVEY OF OLS, 1949, at $1 


We enclose $ os. cnicsinnccnninxee. in payment 


Ready December, 1948. 
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INVESTMENTS 


Ship B. C. Iron. 


Ore to U.S. 


U.S. Lines Up Metal Here Starting Early Next January 


But Details a 


Apparently U. §. authorities 
have been going “all out” in their 
efforts to line up copper, lead and 
zinc supplies in Canada in an 
effort to build up their own 
stockpiles to desire levels. But 
details of individual deals haven't 
béen given out, because they are 
regarded as in the nature of state 
secrets, with individual contracts 
marked “confidential.” 

Objective may be to keep from 
the USSR details of just how 
much of these strategic metals 
the United States is being success- 
ful in adding to its stockpiles. 

Early reports on proposed deals 
were very sketchy. It was stated 
that International Nickel, Hud- 
son Bay, Normetal and Sherritt 
Gordon would be among those 
supplying copper; Noranda 
wouldn't be supply any, be- 
cause it had no surplus beyond 
fabricating requirements of sub- 
sidiaries. Actually it turns out 
that Sherritt Gordon won't be able 
to supply any copper ditectly be- 
cause of previous commitments 
while Noranda will be a supplier. 
Normetal has a contract for a 
certain amount of. copper -and 
Quemont Mining Corp. is also to 
be a supplier. Confirmation of 
other contracts is not immediate- 
ly available, 

If any quantity of lead is to 
be secured, Consolidated Mining 
& Smelting Co. will almost cer- 
tainly be the Supplier. 


Copper Shorter Than Ever 


It is not surprising that Can- 
ada has been approached by the 
United States Government for 
copper. Tae U.S. backlog of cop- 
per orders is around million 
ib., aside entirely from the metal 
which the U.8, Munitions Board 
wants for its stockpile. 

Accentuating the copper short- 
age situation in the United States 
recently has been a strike at 
Utah plants of Kennecott Copper 
which is cutting off copper sup- 
plies at the rate of 250 million to 
500 million lb. per annum.. Re- 
parts from, the United States say 
that an early end of the Kenne- 
cott strike is not expected. 

The United ‘States is likely to 
be inthe market for Canadian 
copper fer a long time, it appears, 
because the stockpiling program 
is a tive year one and domestic 
production in the United States 
does not begin to cover over-all 
requirements. Canadian pro- 
ducers of copper (and other non- 
ferrous metals) have shown no 
particular enthusiasm for selling 


Cent. Manitoba Plans 
Work Program ’Shortly 


Further work is planned this 
winter on the property of Central 
Manitoba Mines at Ospawagan 
aig tt drilled previously lossted 

pre 
l nickel values, President W. 
Hirst states in the company’s report 
fot the year. ended Aug. 31, 1948. 

The whole group of 78 claims is 
belng kept standing and a lease on 
1,000 acres under water has been 
extended another year. An =— 
on an adjoining property 
dropped when diamond Yeitling 
failed to locate ore. Claims in the 
Hughes section, ville 
Lake area, have also Seen 

Balance sheet as at Aug. 31, 1948, 
shows $227,425 current assets, in- 
cluding $142,462 Dominion bonds 
with no current Mabilities. 


Goldvue Bulk Samples 
Its Stevenson Showing 


Because considerable variation 
was found in drifting on its Steven- 
son Vein for some 600 ft. at the 350- 
ft. level,-Goldvue Mines is 7 ne 
out a complete program of 
sampling the vein at this horizon, 
President Samuel Ciglen reports. 

Backs of the Stevenson vein are 
accordingly being taken down over 
a width of 4 ft. and for a thickness 
of 2 ft. 

Assays of the first two shipments 

to the School of Mines, Val d’ Or, 
Quebec has shown 16,860 lb. aver- 
aging $10.66 per ton for one lot 
while a second lot of 15, 1125 Ib, 
averaged $10.80 a ton. 
" In the next section being taken 
down, a showing of visible gold 
was encountered with. a value of 
$2,000 placed on selected specimens 
removed. 


MINING 
CONCENTRATES 


CONSOLIDATED DUQUESNE 
MINING CO. has received payment 
for an additional 227,173 shares at 
59 cents, part of Nov. 15 install- 
ment with Haut Mining & Devel- 

oper Co. Issued capital is 2,116,- 

ares. 


KERR LAKE MINES net profit 
was $28,665 in year ended Aug. 31, 
1948. Income was in the form of 
dividends totaling $40,281 from 
Rimu Gold Dre vs with ex- 
penditures $11,616, The cobalt pro- 
perty was again leased and provid- 
ed royalties of $2,808. Current as- 
sets were $32,827 and liabilities 
$11,148 at Aug. 31. 


HIGHLAND ~- BELL reports net 
profit, after depreciation and taxes, 
of $67,060, or 4% cents per share in 
three months ended Sept. 30. Gross 
revenue was $155,759 during the 
period when 1,078 tons of ore were 
shipped, 


NICHOLSON MINES advises that 
W. B. Milner has been elected presi- 
dent to succeed C, H. B. Stewart, who 
has been appointed vice-president 
and general manager. General D, M. 
Hogarth has been elected a direc- 


tor. 
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State Secret 


metals in the United States in 
previous years bécause the United 
States has been an “in and out” 
buyer, For this reason, it seems 
conceivable that the terms under 
the: contracts recently signed 
may be quite favorable — and 
there may have been some assur- 
ance of a more dependable outlet 
in the United States than has 
been the experiénce to date. 


Rush For Srenabioen 

Quite a rush to stake possible 
uranium-bearing ground is be- 
ing experlericed along the shore 
of Lake Superior as the result of 
a. uranium discovery which is 
termed one of the Vest finds since 
the discovery of Eldorado. The 
find is located on a cove at 
Theona Point on Alona Bay, and 
was made by Camray Prospec- 
ting Syndicate, headed by Robert 
Campbell, 

While many of the lenses have 
been only a few feet long, 60.1% 
content of. radioactive minerals 
is stated to have been establish- 
ed by Government analysis, with 
all but 1% of this uranium. At 
the current price of $2.75 a lb. 
or uranium, occurrences of a 
grade such as this obviously 
won't nave to be large to be com- 
mercial. 

A total of 224 claims is reported 
to have been staked in the area 
to early this week, with further 
staking proceeding. Prospectors, 
mining men and geologists, have 
all been participating in the rush 
to stake close in ground at the 
location, some 75 miles north- 
east of Sault Ste. Marie, Ont. 


free on request to 
anyone interested. 


From Our Own Correspondent 

VANCOUVER — Iron ore from 
British Columbia is being pur- 
chased by United States interests, 
and shipments from here are ex- 
pected to start early in January. 

Firth-Kershaw (Exports) Ltd., 
a Vancouver firm, reports it has 
firm orders with interests in 
Washington for the purchase of 
the ore which wil] be mined at 
Quinsam Lake, 25 miles inland 
from Campbell River on Van- 
couver Island. 


This firm had planned to 
handle shipments of similar ore 
from Texada Island to Japan. 
Officials report these shipments 
have been held up because of 
the high sulphur content of the 
ore, Until Japanese smelter ex- 
perts test the Texada ore, no 
further word is expected on this 
deal. 


Discovery Mill Now 
All on Way to Goal 


The complete milling plant pur- 
chased by Discovery Yellowknife 
Mines from Cariboo Hudson Mines 
in British Columbia has been 
dismantled and shipped, President 
J. C. Byrne reports. The heavy 
items of equipment arrived in 
Yellowknife before the freezeup; 
balance of shipment is stored at 
Peace River for delivery to Yellows 
knife this winter. 


Construction is proceeding at the 
property. The coarse ore bin, 
crusher building and all concrete 
work for the amalgamation section 
of the mill building, are complete, 
including ball mill foundation, 

iers, walls, floor and _ sumps. | 

rection of the mill building and 
fine ore bin is underway. 

Road construction is well ad. | 
vanced in converting the present | 
- winter tractor road to a truck 


The Quinsam Lake deposits 
contain magnetite and afe one of 
the many which have been lo- 
cated on the coast of B, C, En- 
gineers connected with the ex- 
port firm say that development 
work on the srepecty will start 
almost immediately. and , stfip 
mining a short time later, 


The ore will be moved b 
to a U. 8. point, probably a 8, 
Quinsam Lake is a short distance 
from the Campbell River power 
development of the provincial 
government, and plenty of power 
is expected to be available. 


Frith-Kershaw have options on 
the property a) ore ee as 
selling agents, D. Tait, p 
ident of Priveiete Mine, holds 


the leases, and mining will be |; 


under the direction of N. E. Me- 
Connell of Privateer, 


road from the town of Yellowknife 
to the Discovery property. Crews 
will complete rock work and re- 
routing by early December. The 
Nov. 10 treasury option payment 
has been received, 


HARD ROCK GOLD MINES re- 
ports bullion production of $66,958 
from treating 16,479 tons of ore 
averaging $4.30 gold per ton in 
three months ended Sept. 30 ($90,901 
from 16,112 tons averaging $5.64 in 
previous uarter). Output in first 
nine mon totals $313,246 from 
handling -eacem tons of ore aver- 
aging $5.20 
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How television 


makes 


jobs 


| for Canadians. 


’ 


I 


% 


The eye of the television 
camera is an image- 


hy orthicon tube. The. heart 


> of the receiving set is 
tube. Most metal parts 


a cathode-ray 
of these tubes 


are nickel or nickel alloys. / i 


In television receivers there are also 
from 16 to 32 or more radio tubes of 


which the metal parts are 


nickel, nickel 


alloys or nickel coated. Nickel is also 


used in x-Ray tubes and in 


long distance 


telephone systems, including those 
using the new coaxial cable. 


Television has been developed through 
long and exhaustive research by in- 
dividuals and manufacturers of electrical 
equipment, and in this research the 
International Nickel research labora- 


tories have co-operated 
to the fullest extent. - 


The development of 
television has given rise 
to an entirely new mar- 
ket for Canadian Nickel. 


New jobs are created for Canadians 
both in the Nickel industry and in 
industries which make equipment con- 


taining Nickel. 
Thus does research develop 


better pros 


ducts, create more employment. 


e a ai Ny 
di PAN WH 


Casting nickel anodes 
Port Colborne refinery 


at the 
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A. E. OSLER & CO” 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 
OBLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADeleide 2491 


TORONTO ~. 
Cable Address RELSO 


REFINERY EQUIPMENT 


Toronte Iron Works are: noted for their specialized ability in 
the construction of steel; stainiess steel, Monel or Aluminum 
tanks and pressure vessels to your specifications. Also all 
types of fabricated piate work for the Oil, Chemical, Mining, 
Pulp and Paper Industries. 


Up-to-date engineering and manufacturing facilities, backed 
by 33 years of experience, 
have achieved leadership for 
T. 1. W. in the design, pro- 
duction and field erection of 
steel plate work. 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRIGATORS, ERECTORG @ TORONTO @ MONTREAL 


THE 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED, 25 KING STREET WEST, TORONTO 
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| CALLING—B Aqaermpat- 


a Win 


May 


Bring Early U.K. Vote; 


Old Land ake Awaits Royal Birth 


“LONDON: — The setisational 
tesult of. the” U.: S.’ Presidential 
- has « taken 

jalists in the House 


'Camipons hung around: the 
“machines waiting for ‘the 


this stage.’ However, ‘Winston 
ll remains‘in' good health 

‘Eee “spirits, and towers 
his:contemporaries. He 

Sen: to. his _school, Harrow, 
week. and. :80 y warned the 
boys -that they must not sing 


was | ‘Rule Britannia” any, more, “The 


wotds now,” he'said, “are: 
~ “Rule ‘the ‘ Commonwealth! 
 Commonwealth:rule the waves! 
Corhthonwealthers never ‘never 
shall'be slaves 

This, of course, was a. typical 
Churchillian: comment. on the ac- 

commodating spirit of the Social- 

ists ‘who, by doing away with 


i “British “subjects!” “the British 


Eee andeven “the British” 

Commonwealth, are. trying to 
make ‘it. easier ‘for the: Irish and 
the Indians to: live:in amity with 
John Bull and Sons Ltd, 


‘Pageantry. Revived 


-| As s Pattiement: ‘Opens 


The new -session. of. Parlia- 
ment’ was ,opened. by tne King 
‘with full. pomp .and pagean- 
try. ‘For the first'time since 1938 
‘the’ peers: got-out ‘their robes: and 
the peeresses -nut:on their even- 
ing gowns and tiaras, although 
the-event took pléce in the morn- 
ning...The King ‘wore a golden 
crown and, ‘with the Queen, drove 
in. the State’ Coach from the 
Palece. 

vIt was all: rather like a. gala 

performance »:of- “Merrie. Eng- 
land” with the peers as.a sort of 
super chorus. The English, of 
course, love dressing up, and 
carry: it off. superbly.: 

Despite ‘the blunt references to 
foreign ‘affairs, the real drama of 
the Speech. was when the King 
announced .the Government’s .in- 
tention .to nationalize. the steel 
industry. sa : 

a s s 

Prime Minister. Attlee, looking 
fairly well‘after his illness, had 
‘the painful: duty .of announcing 


of | the: setting up ‘of a judicial en- 


Tean esnw-the-anawek bul but I 
cannot see a real Tory victory at 
senna 
——————————EEEee 


National. Trust: Director 


7 into: the charges of corrup- 
tion/against ‘ministers and public 
servants, ~ Mr... Belcher, : Parlia- 
2Secretary ‘to’ the Board 

ot: ‘Trade, has. been given leave 
ot: ‘absence’-until' the enquiry is 
rand ener rumors that 
be joined by another 


Iiniter ey Ke 
ear gt Winston 
the Commons 


h’ ay conjeéec- 
“but inevitably, 
emig aré béing ban- 


? 


a@ reckless manner, 

F :@o not believe that 
more than.two ministers are in- 
volved.,; 

Bi s a s 
Ex-Socialist Official 
Breaks With His Party 

There was'a deiesatio’ scene at 
‘Westminster when Ivor Thomas, 
an intellectual who held a junior 


‘in the Government for the 
yeer of the Socialist regime, 


\eeaea ths tie otaneont iy 
“| deriounced 


‘his’ old” party as 
enemies of efficiency and human 
freedom. It was ‘a brilliant 
parliamentary performance 
which stung his former comrades 
80. painfully that one of them 
fee” be that he was “a ainty 

” Mr. Speaker .immediately 
demanded a. withdrawal. Mr. 


: ay Speaker also reproved the Social- 


ists for booing Mr. Thomas when 
he.sat down. M.P.’s can make de- 


| Tisive comments but booing is 


“| prohibited. 


“Thomas, however, made one 
tactioal: blunder. He ended: his 
speech with the declaration that 


_| while the nation had had no 


£ c. FOX 


Mr. Fox is President end Mon- 
eging ‘Director of Canadian: . Cottons, 
limited, cad o Vice-President. and’ Di- 
of The Conadiaa Bank | of Com- 

. oF Brazilian Traction nt & 
any, Limited. * 


rector 
merce 
Power 


leadership from Mr. Attlee, it 


| did: pode the authentic voice of 


— Churchill. Ido not. doubt 
Ivor, Thomas’ ‘sincerity, but leav- 
ing his: party. was enough for one 
speech.’ He did not need to ham- 
mer quite :so: apiaiy a at the Tory 
door. 
s. - “e 

‘The Trade Unions are. getting 
rough with the Communists, and 
are, determined to remove them 
from: positions. of influence. In 
fact,.the war of the Pinks against 
the Reds..gets fiercer every day: 
By comparison, the Liberals and 
Tories: are. gentle little lambs, 


Old: i cai, 


[ere Ses Bivth ; 


; Guice front 


A more: p. t topic is the 

of .the royal 
All the newspapers have 
pages ready or 


} | the’ streamer, heading that it’s 

} | boy —-or'a girl. The haeriplinein 
,| may even be prepared for twins. 
.| There are also articles set up in 


| previous royal boy 


type showing when and where 
(or girl) 


| babies were born, In fact, one 


_| this week by 


newspaper has jumpéd a hurdle 
ublishing pictures 
of Philip and Elizabeth, and ask- 
ing which the new arrival will 
resemble. 


s s 


In fact, for some reason, this is 
rather like a silly season week. 
For ‘example. the. Communist 
Daily: Worker, which has blos- 
somed: into full-sized. pages just 


i like the capitalist press, celebrat- 


ed ‘the event. by publishing an 
article by Bernard Shaw, was 


F |etated that -in Russia there was 


complete freedom, and-even en- 


e couragement to criticize the Gov- 


Bie 


ernment... 
;The lively Right. Wing Re- 
corder promptly offered £25 to 
ussian ‘in Russia who would 


write and-g ‘published an article 


.| called: “Stalin must go.” The Re- 


a SOCKS F he 


corder. addéd that: if necessary, 
the money could be paid to his 
heirs and sticcessors. 

Rese is fading out of the news. 
The: British‘ gre:bored with the 


, 


mutterings of Molotov and the 
virulence of Vyshinsky. At any 
rate, the British: feel that Russia 
has lost the: battle for.Germany, 
even if she still dominates the 
battle of Berlin. The economic 
recovery in Western Germany is 
epee <tr Shops are well stock- 

ed, output is: rising all the time, 
and the. people .have money in 
their pockets, Living conditions 
in most cities are still appalling, 
but the: Germans are a tough race. 
There is little doubt that the 
overwhelming sentiment. in Ger- 
many is anti-Communist and 
anti-Russian. : 

2 a * 

Incidéntally’ I-was told by a 

businessman: who returned this 


OBJECTIVE $600,000 
NATIONAL CAMPAIGN 


week from a European tour that 
in six years Germany will be the 
most prosperous nation in Eur- 
ope. I make no comment on this 
but merely mention the fact that 
he is a man of some substance 
and ance: 
2 e 


Play misetions 
Daring New Theme 


Another bright spot in a foolish 
week was the astonishing decision 
of the censor to grant a license 
to a play based on artificial in- 
semination. It is called “Breach 
of Marriage” and was put on ata 
tiny theatre club, where the cen- 
sor does not operate, The Evening 
Standard critic was the only one 
to turn up for the opening per- 
formance, but proclaimed it to be 
the best play of the year, and 
challenged the censor to ban it 
for public showing. As a result of 
all’ this publicity, the hitherto un- 


all over the world, and can’t 
think what hit him, 
~ » & 
In the filrn world, Sir Alexan- 
der Korda has taken an awful 
drubbing from the critics for. his 


costly “Bonnie Prince Charlie.” | ° 


But Sir Alexander is a Hungarian 
and, therefore, a philosopher, “I 
am sorry for these poor critics,” 
he said blandly. “They have to 
see two films a day, and they 
have no appetite.” However, he 
is cutting about £300,000 worth 
out of the film, so perhaps 
Charlie will do well when he goes 
wandering again. 
s s *. 


Five November days of sun- 
shine and spring temperature... 
growls of anger because steel 
firms kept down dividends at 


Government request and must]. 
now hand over shares at stock| born messenger boy who became|cayse new Catering Trade Act 
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Benefit from Our Experience 


Today’s economic trends indicate, more than ever, the need for wise 

investment counsel. Our long experience in dealing with high-quality 

investments, can be of real value to you. Feel free to consult us at anytime, 
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G. E. LESLIE & CO. 


Head Office: 360 St. James St. W., Montreal 
Members: Montreal Stock Exchange * Montreal Curb Market 
The Investment Dealers Association of Canada 
Branches at: Halifax, N.S., * Sydney, N.S., * Saint John, N.B., » Moncton, N.B. 


Accounts carried on a conservative margin basis 


\ 


nationalized Traffic Commission;dead at 74 . . ) many. hotels to 


it would.pay to give every 
- « Lord Ashfield, American-|close down for Christmas be- 


senger £40 and tell him to 


market values .. 


« reduction in| Traffic Chief, President of the | makes wages too high .. 


- nation- 


known author is signing contractspassenger traffic disturbing the | Board of Trade, and a Peer is! alized B.O.A.C. losing so‘ heavily 


HERE IS THE WA 


St. Jota Ambar 


FUNDS ARE SPENT 


70 SAVE LIVES FIR 


NOVEMBER Ist-20 


FOR HUMANITY’S WORK 


Fl RST Al D The primary work 

of the St. John Ambulance is the training 

of volunteer First Aid workers across the Domin- 

ion, and the administration of First Aid in any emer: 
gency, irrespective of race, creed or calling. 


HOME NURSING. 


This vital work is carried out by volun: 

teer trained workers of the St. John Ambulance. 

It is available wherever and whenever the sick, aged 
or infirm require expert ministration: 


WE NEED THIS 
NATIONAL BUDGET 


FOR TRAINING 

The St: John Ambulance First Aid and 

Home Nursing classes, Industrial and Public Ser- 

vice classes, Brigade Corps, etc., require funds for 

materials, instructors and premises. All the members 

give voluntary service, in their free time, at personal 
sacrifice. What will you give .. “back them up”? 


FOR EQUIPMENT 


Brigade Divisions require accoutrements 

and equipment tor field work. Sapplies, mechanical 
equipment, stretchers cause a constant drain on funds; 
particularly in respect to blood grouping services, 


FOR SUPPLIES 


Vital to all First Aid is the constant sup- 

ply of bandages, splints and equipment. The work 

of the St. John Ambulance Brigade is dependent upon 

an adequate and continuing supply of these and other 
related materials. 


FOR PREMISES 


The rental of temporary training quar 

ters, space for temporary and permanent First Aid 
posts, etc., are required by the St. John Ambulance. 
Other property expenses include administrative and 
training centres and their maintenance. 


FOR BLOOD GROUPING 


The man who knows his blood type is a 

good citizen and provides a safeguard for himself 
and his family. This service has proved its value in 
industry and home. St. John Ambulance'gives the skill 
and service free. Will you help provide equipment? 


FOR ADMINISTRATION 

As the work of the St. John [Ambulance 

extends farther afield, so extends administration” . 
and operating cost. Money must be put aside to keep up 
the vital work of permanent, expert employees, and 
to provide for contingencies. during the next year. 


across Atlantic by some 


line ... general morale in le in Britain 
excellent. 





